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Insurance 

Article 


Five  Cents 


Montreal 

Protestant  School 

41-2%  Bonds 

Due  1  944 

Price  on  application 

N.B.STARK&COMPANY 

Dont.  Express  Bldg.  -  Montreal 

Telephone  Nos.  4497,  4498 


MACINTOSH  &  HYDE 

KMtabllitlicd  IbaS 
CHARTERED  ACCOUNTANTS 
137  ST.  JAMES  ST.,  MONTREAL. 
Also  at  Toronto,  Calsnry,  tXTnaipee. 

Financial  Reports  for  Bankers. 
Municipal  and  Corporation  Audits. 


Offers  Wanted 


In  order  to  elusc  oat  an  estate  rre 
solicit  uffers  fort 

lU  Shares  C'amnlatlve  I'/e  Treferred 
Sloek  of  Rendj^’s  Breweries,  I.lmlfed 
(St.  .lohn,  N'.B.l.  Par  value,  $100.00 
per  share. 

This  Company  has  paid  seml-annnnl 
dividends  at  the  rate  of  "C'o  per  annum 
on  Its  preference  stoek  ever  sinee  Its 
Ineeptlon  In  lOltS,  Its  earningrs  havinn 
averapied  over  on  the  preferred 

stock,  after  payment  of  Bond  Interest. 

The  property  is  vrril  administered 
and  has  a  vlrtnal  monopoly  of  the  busi¬ 
ness  In  Its  territory. 

Address  tenders,  or  request  for  fur¬ 
ther  partlenlars.  If  desired,  to 

Box  E.  110,  Financial  Times. 


Securities  for  Sale 

1  will  sell  373  shares  Trinidad  Electric. 
I  will  sell  10  shares  Porto  Rico  RIy. 
common. 

1  will  sell  4  shares  Nova  hcotla  Steel 
Co.  pref. 

1  will  sell  1  bond  Trinidad  Telephone 
bond. 

Bids  requested,  apply  Box  100,  Finan¬ 
cial  Times. 
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MOmmi  POWER 
EARNINGOVER 
18P.t0NST0a 


September  Returns  Set  New  Record 
For  That  Month — Revenue  Run- 
ninj*:  7  Per  Cent.  Higher  Than  a 
Year  Ago  With  the  Heaviest 
Months  For  Business  Yet  To 
Come. 


'  September  earnings  of  Montreal  Light. 

;  Meat  and  Power  Company  set  a  new  record 
in  the  company’s  history  for  tliat  month's, 
record.  .N'et  income  was  $31 6,1 08,  compared' 
I  with  $398,468  in  1914  and  $378,758  in  1913. 

For  the  fipst  five  months’  of  the  current 
,  fiscal  year  the  company’s  net  revenue  | 
;  totalled  $1,438,317,  compared  with  $1,337,967,; 
I  a  gain  of  $90,350  or  at  the  rate  of  C.S  per 
I  cent. 

I  Bate  of  Eariiloiits.  I 

^  Net  earnings  of  $1,428,317  giving  an  aver- 
I  age  monthly  income  of  $285,663  indicate 
;  revenue  available  for  dividends  of  $3,427,955. 

I  This  represents  earnings  at  the  rate  of  18.2 
I  per  cent,  per  annum  on  the  $18,8O0,OO(i  out- 
'  standing  capital  stock.  A  year  ago  the  com- 
!  pany’s  earnings  were  running  at  the  rate  of 
$3,211,116  for  the  twelve  months. 

It  is  reasonable  to  anticipate  that  the 
present  monthly  average  will  he  e.xeceded  in 
the  coining  months,  which  arc  llic  most  im- 
,  portant  from  the  staiidiioiut  of  consumption, 
of  the  company's  product.  ! 

i  Stininlated  by  IVar.  I 

I  Montreal  Power  is  benefitting  particularly  , 
at  the  present  from  the  capacity  work  be-' 

I  ing  done  in  the  war  factories  iu  the  district , 
covered  by  the  company. 

The  company’s  returns  for  five  months’; 

I  compare  as  follows: 


SPONSORSHIP 

fTlie  sponsorsliip  of  a  conservative 
investiiieiit  bond  house  of  large 
experienee  is  the  first  essential  in 
selecting  bonds  for  investment.  Such 
sponsorship  means  a  comprehensive 
and  definite  system  of  safeguards  for 
investors  from  the  day  their  money 
is  invested  until  the  final  payment  of 
interest  and  maturing  p  r  i  n  e  i  p  a  I. 

Largely  as  a  result  of  this  policy  of 
protecting  the  interests  of  oiir  clients, 
we  have  as  customers,  in  addition  to 
all  classes  of  public  Institutions,  W’hat 
is  believed  to  he  the  largest  list  of 
private  investors  served  by  any  in¬ 
vestment  bond  house  on  the  Con¬ 
tinent  of  North  America. 

fWc  own  at  all  times  a  care¬ 
fully  selected  list  of  bonds 
w  hieh  we  offer  and  recommend 
for  investment  at  prices  to  yield 
as  high  a  return  asiseunsistent 
with  safety. 

N.  W.  HARRIS  &  CO. 


BROADER  MARKET 
BUT  SPECIALTIES 
ALONE  ADVANa 


While  Trading  Has  Been  Quiet  For  a 
Full  Month  Now  on  Canadian  Stock 
Exchanges,  It  Is  Especially  Notice¬ 
able  That  Few  Stocks  Have  Been 
Subjected  to  Definite  Pressure  — 
No  Boom  Just  Now. 


Thougli  ihc  curicnt  week  witnessed  a  luiparuiuii 

tendency  towards  a  somew  hat  broader  I  Wl r\r\A 

market  for  Canadian  securities,  trading  on  ”YUIjU,VJ 

both  .Montreal  and  Toronto  Sloek  Exehanges :  C.P.IL 

was  largely  of  a  specialty  character.  The  |  I'oroiif 

technical  position  of  the  general  market  i.s  - 

further  improved,  but  Ihe  incentive  to  bring:  _ 
about  anything  like  a  boom  for  the  ofl- 

talkrd  about  Christmas  advance  appears  EXCHAi' 

lacking  so  far  as  an  iminodiate  forecast  may  - 

be  \cnlurcd.  A  great  many  Iheories  have  sicriiiiB  Exch.wific 
been  pnl  forward  to  aeeouni  for  Ihe  falling ,  uorc  fiuoteil  tbetwoe 
off  in  Ihe  demand  for  stocks,  but  no  very'j„j.  the  work  •■tiding 


$80,000 

City  of  Regina 

(Province  of  Sattkatchowan) 
$30,000  due  Ist  July  1935  $.50,000  due 
1st  July  1945 

Interest  payable  Ist  January  and  Ist 
July 

Principal  and  interest  payable  in 
Toronto,  Montreal  or  New  York 

Legal  opinion  of  A.  Bruce,  K,C. 
Denomination  $1000 

Price:  Rate  To  Yield 

Full  particulars  on  applicalion 

Wood,  Gundy  &  Co. 

C.IMt,  Iluiltlliig, 

Toronto,  ('uiiatla. 


EXCHAiNGE  RATES 

SlcrlinB  Exch.inge  and  New  York  Funckt 
err  fiuoteil  (bet worn  banks)  as  follows  au:- 


suhstaiitial  reason  has  yet  come  forward. 


LNCORPORATEI) 


Anail  New  York's  Cue.  I 

.  .  .  j. Sat  unlay 

To  a  very  large  extent  Ihe  less  aggressive  ^ 
buying  in  .Montical  and  Toronto  is  a  direct 
reflection  of  llio  .New  York  niarkel.  .Much  wodno.-ici 
of  the  dullness  in  Wall  Street  has  been  at-  t,,. 


1">7  ST.  JAiMES  ST. 


MONTREAL 


Net. 

l!il.'. 

1914 

Increase. 

.May . 

$  308, 08!) 

$ 

284.617 

$23,112 

June . 

268. til  -> 

21!).486 

19,127 

July . 

2.j3,186 

233.992 

21.194 

August  . .  . 

280.311) 

271,373 

8,946 

September  . 

316,108 

298,168 

17.640 

Five  months' 

$90,350 

to  Sciit.  3(1. 

$1,428,317 

$1 

337,967 

BONDS  NOW  AT  Th!eIR  LOWEST; 

CYCLE  OF  RISII^G  GOLD  VALUE 
AND  BOND  APPRECIATION  HERE 


I  '  '  aim  V  jui  j  I.  a  ui  v  i  '^riie.«da>' 

reflection  of  llio  .New  York  niarkel.  .Much  wedne'idav 
of  the  dullness  in  Wall  Street  has  been  at-  xhnr.fday 
liibulfd  to  liic  anticipations  and  fears  of  ^.-rjday 
the  Presidential  message.  However,  the 
Washington  announcement  eaiised  little  al¬ 
teration  in  tlie  general  situation  as  affecting,  YV] 

slocks,  and  a  good  undertone  to’  slocks  was 
maintained  in  New  York  this  week.  Stocks 
successfully  resisted  pressure  and  there  was  M’'’ 

evidence  of  aceuimilativc  buying.  bankii 


reported  by  li  Stangor,  exchange  broker: 

Demand  c',ables  .N  V  Funds 

Satunlay  .  ITn.tn  170, sr,  .•l-kirli^. 

Monday  .  t7(i..T0  171, '.Ml  l-1Hdi.!, 

Tiic.«day  .  171.111  171.00  ;i-0lrii.:. 

Wodno.fday .  171. 1.',  17?.  .I-Htdi-. 


171.00  ;i-0lrii.:. 

173.  .I-Htdi^ 


1 71. SO  173.00  S-Otdi... 
171.80  173.00  .1-0  1  di.«. 


WEEKLY  CLEARINGS 


successfully  resisted  pressure  and  there  was  the  fir. st  time  in  ilie  lii-fiory  of  Cana- 

evidence  of  aceuimilativc  buying.  (dian  banking.  Winnipeg  ciraring.s  liave  forg¬ 

ed  their  way  to  the  lop  <if  tlie  list  of  Cana-i 
Mpeeiallles  .Vtlvniiee,  dian  eitie.s.  The  returns  tlii.s  week  are  tha 

While  no  definite  general  faetQr  worked  Mtreate.st  the  city  has  over  retnined,  and  fol¬ 
io  Ihe  advantage  of  the  general  list  of  I’an-'''^"'  eonli.nious  expan-sion  in  elraring.s  ex- 
adian  slocks  iliis  week  lliere  were  several  tending  over  a  period  of  foui  months.  Jiont- 
interesling  irhases  which  bellied  individual  i  real’s  figures  ai.'  liigber  iliun  iliose  for  lOii- 
stocks  to  heller  levels.  Among  these  special- '"r  lOi;:.  but  Toi-onitr’s  are  .stilt  und.'r  ttia 
lies.  Panada  Forgings  and  Foundries  was  Moial  of  two  years  ago.  fomiiari.son  of  re- 


Enormous  Mass  of  Paper  Currency  Eriiitlcfl  By  Belligerent  Nations  Will  special  uiarly  consiiicuous.  At  236  it  had '  iiir"s  for  three  j cm s  follow  s:  — 

1-,  A 11  e  TV  e  i  i  li  ,•  1  1  T-  '  AT  ,  .  •  ,  •  .scored  an  advance  of  171  points  within  three  i^B).  tnit.  ini3. 

Lequire  All  of  Present  Output  of  Gold  for  Its  Validation  and  Retire-  months.  Ogiivie  went  higher  on  'lividend  '  is  lMd:;.!  MBL^it'.oeL- 

ment — Prices  of  Commodities  VV^ill  Fall  as  Result  of  Using  Up  of  Sur-  '  "bbu  s.  The  iiossitniities  of  increased  divi- 1  Toronto.  .'  t  li.-.iiiis.iT  ir.;s.-,i;.!(ii;  tibx'ift.’iT.y 


J.  J.  CARRICK  CONTRACT. 


Has  Order  for  •2.5(»,(M»0  Small  Shells  at  $2..>0 

Each,  for  His  Traiiscona  Shop  Vculnrc  >.10011,  unprecedented  levels.  I  FRIDAY’S  TRADING 

.xir.  ,1.  .1.  Carrick,  .M.I’.,  has  formed  the ,  I  Mial  I.eaders  Quiet.  j 

'ITanscona  Shell  Company  Limited,  with  a:  (Pv  Bbr.vard  K.  S.ANPWtLLi  I  fetues.  huf  since  there  bond  issues  themselvey  niajoi  i-oilion  of  the  Montreal  list '  Friday's  market  on  Montreal  Slock  Ex-, 

capital  of  $5o,00P,  and  head  office  at  Mont-:  ,i-„:  _  ,u„  merely'  a  postfioned  demand  for  "as  (luieily  firm  IliVonghout  the  week.  'I  he  |  e.s.seni  iaily  of  a  professional' 

real.  The  company  has  taken  over  the  .  ^  ^ays  fie  "ar  will  f-cc  i  (since  they  must  he  repaid  in  gold  at  "-Mial  market  leaders,  while  in  small  a,. aytp,.  -nie  market  lacks  a  definite  trend  ' 

Transcona  s'nops  of  ilie  National  Ti anscon- ;  I'lRh-grade  bond.s  .tuoted  at  a  lower  price  maturity,  and  their  interest  must  he  paid  'land.  were  not  offered  in  sufficient  ditan- !  ‘ mai  hci  lachs  a  oeiinite  irena , 
linenlal,  and  will  immediately  instal  ma- ,  than  they  are  ever  again  likely  to  reach  1  in  gold  or  in  its  equivalent  every  year)  they  lily  to  deiiress  oriees.  Kathcr,  there  was  a |  i*' the  face  of  tlie  existing  indccusion  in  .New . 

chincry  for  tiie  manufacture  of  small  '  within  the  lifetimes  of  any  persons  now  of '  "'‘I' .  lengthen  the  process  of  eon-  seneial  di.qiositioii  to  reprd  the  market  as  York.  Ogilvie  common  maintained  its  iiigti  ' 

shells,  riic  iiropcrty  at  Transcona  belongs  |  invest  their  funds  There  will,  it  is  i  inflated  currencies  into  metal,  having  adopted  a  "atchtiil  altitude.  Mold-|p,.jyp  ,.jp  yyppg  )ll_  ^,,5  )i,p  rumor  that 

tn  the  Federal  Government  hut  the  eauip-  ■  if  •  L  1  very  volume  will  ensure  a  constantly  ers  ol  Canadian  seruritios  appear  iierleetly  1  .  . 

ment  and  mLehinery  is  owned  bv  the  Grand  extensive  bond- ^  im-reasing  value  for  the  only  commodity  willing  to  wail  (hat  lookcd-for,  but  un-  '  increase  in  the' 

Trunk  Pacific  and  this  latter  has  been  pur- ' during  the  reconstruction  operations  I  in  which  their  principal  and  interest  can  be  know  n,  ipianlily  which  is  confidently  ox- .dividend  would  he  taken  immediately.  Can- 
chased  liv  the  ncw  lv  formed  shell  company  !  after  the  war,  but  if  peace  is  on  a  stable : ‘'’'‘PiYabie.  Iiecicd  to  warrani  a  fiirlher  rise  in  lu  iees.  i  ada  Forgings  and  Foundries  moved  up 

We  understand  that  the  Transcona  shell  foundation  (as  we  all  hope  and  believe  it  Values  Pill  Fall  In  the  meaiitime  i(  is  felt  (ha(  the  business  another  poini  (o  237,  thus  establishing  a 

Couinanv  has  secured  a  contract  for  the  "'**  ^*^0  price  obtainable  for  such  issues  inniixiip  vuiuis  >»iii  1  aii.  being  done  by  Ihe  majority  of  our  indiistiial  new  higli  iioinl.  Ilie  remainder  of  the  list 

maniifa.oiii-p  nf  "->(111110  iSiioiinH  binli  nv- I  Should  bc  higher  that!  that  which  must  be  .  On  the  other  hand,  the  long-pull  future  for  coiiceriis  is  piiding  new  values  bt  hind  was  extremely  quiet  up  to  noon,  with  pricea 
iitnsivp  -hells  st'a  iirieV  of  $"  50  nei'  shell  ' belligerent  borrowers  during  the  slocks  — for  that  form  of  investment  which  is  stocks  and  Ihc  fundamental  position  of  Can-  a-sfollows:  - 

piosivc  ouciis,  at  1  1  conflict  itself.  not  repayable  in  gold,  and  which  repre.sents  adian  securities  consequently  is  steadily  im-  Prices  from  the  opening  iinlil  noon  were; 

This  compaies  with  pci  fit'll  oi  1e  This  being  so,  it  follows  that  the  next  ownership  instead  of  credit  -is  a  com-  proving.  High,  i.ow.  Noon, 

nreviouslv  lowest  contract  placed  In  the  — „,i,„  „.:ii  ,i,„  _ _ _  _ ■  l  Amos  iini.ion  i.ro  to 


ment — Prices  ot  Commodities  VV^ill  tall  as  Result  ot  Using  Up  of  Sur-  ihe  iiossihiiities  of  increased  divi- (Toronto. 

,  ij  T  ^  WT,  •  T  I  •  t  r>  J  T.  .  (lends  already  disrussed  in  Tlie  Financial  i  oii.nwa . 

plus  Gold — Investor  Who  is  Looking  for  the  Best  Results  in  the. Long  'l  imrs  were  renewed  on  the  street  this  1.011(100. 
Pull  Should  put  a  Substantial  Portion  of  llis  Funds  Into  Bonds  Now  or  Toronto  witnessed  a  siiarp  movement 

o  in  tioiifinion  Foundry  stocks  which  reached 

oOOn.  In4-f*lc  ' 


J, os:?.. •,<;!! 


4.;*70.!»77 

1.Sl!t.i:'.7 


o’.r)7.S.303 


FRIDAY’S  TRADING 


!  Ti  andcoiia  Shell  Company  hiinitoii,  virh  a 
■capital  of  -^50,000,  and  head  office  at  Mont-, 
real.  The  company  has  taken  over  the  | 
Transcona  s'nops  of  ilie  National  Transcon-  i 


(By  Bbr.vard  K.  E.andw'klli  j 

The  closing  days  of  the  war  will  see 
high-grade  bonds  iiuoted  at  a  lower  price 


I  luiee  of  the  week.  111,  on  the  tumor  that 
action  with  regaid  to  an  ineica.se  in  the' 


Company  has' secured  a  contract  for  tiut  | 'viH  heMhe  prii-e  obtainable  for  such 

manufacture  of  2rH),titiO,  IS-pouud  high  ex- I  '’I?'’"’''  must  be 

,  .  ,  ,  1  „ii  'paid  by  bcl  igerent  borrowers  during  the 

plosive  shells,  at  a  price  of  $2.a0  per  shell.  ,  Jtself 

This  compares  with  $5.5)  per  shell  on  the  ^his  heimr' so.  ir  follow.s  that,  tlie  next 


Piices  fioni  the  opening  iinlil  noon  were; 

High.  I.ow.  Noon. 


jircviously  lowest  contract  placed  In  the  pogj.j},]p  p-iratively  uncertain  one.  In  specific  in-  _ :  .yiio.«i  iioiiion  i>f 

West.  Shells  of  the  satno  si/.e  have  been  |  opportunity  for  the  placing  of  investors’  dustries,  and  notably  in  those  'connected  “  "  '  ~  I.i'I','  (’.0!' '  ' 

placed  as  low  as  >2  each  in  Eastern  Canada,  j  funds  in  the  form  of  lionds.  And  the  reasons  with  the  Itusinesses  of  “preparedness”  and  naturally  oliliged  to  make  tlieir  interest  uVaiiiiiaii 

the  difference  of  50c  being  due  to  local  con-  for  doing  so  arc  much  more  numerous  and  of  reconstruction,  such  as  steel  in  various  paynienis  exempt  from  ttixation  in  order  to  B.'ii  Ti.irpiiiuic 

ditions,  no  doubt.  |  forcible  than  a  mere  small  appreciation  in  forms,  transportation  machinery  and  so  secure  the  tiest  price  for  their  bonds.  Thus  '*3'"”*’*'*  I'nitons 

Most  of  the  machinery  at  present  in  use  1  i)riee  in  the  course  of  a  few  years.  The  fact  is  forth,  tliere  will  probably  lie  several  .ycar.s  of  the  i)ondholder,  and  jiarticularly  the  Itolder 

in  the  Transcona  Shops  is  of  little  value  in  I  that  we  are  at  the  beginning  of  a  cycle  pionounced  activity  -  perhaps  .so  pronounced  of  government  securities,  is  in  a  better  po- '  Dominion  l 

the  manufacture  of  shells.  Itoing  essentially  |  during  which  the  whole  tendency  of  the  that  the  resultant  prosperity  will  spread  to  sition  to  face  the  coming  chill  wind  of  taxa-  D.  f.  1: . 

for  the  manufacture  of  locomotives  anil  |  twelve  .vears  will  be  reversed,  and  the  other  industries.  This  prospect  seems  tion  than  the  owner  of  any  other  class  of '  . 

other  railway  equipment.  'value  of  gold  (and  hence  of  securities  re-  sufficient  to  justify  the  jiresent  level  of  income.  Ouebor  i-'.iiw  x 

_ ! _  I  payable  in  gold)  will  be  on  the  increase,  [trices  on  a  good  many  sitecialty  stocks.  What  that  hurdeii  of  taxation  will  he  we  .sto.sm.shirc.  nt't 


tend  to  diminish. 

No  Longer  'I’oo  .Much  Gold. 


r'A'iMAriA  r'lT'lVliT'VT  while  the  real  value  of  other  securities  will  Many  industries,  particularly  those  handling  are  only  beginning  to  guess.  At  the  outset  i.  Do.  Vote .  nS  ..  ! ! 

LAN  ALIA  LEMeiN  1.  tend  to  diminish.  less  necessary  or  loss  productive  articles,  of  this  war  it  was  o|)timistically  predicted :  'a  .  t'S-'j  os'^, 

- — — -  I  Utii.hrniii  uiust,  howevor,  be  affected  l).y  the  com-  that  the  interest  on  the  actual  cost  of  the  of  (’.iii.xi.i  .  ij>"'4  in 

Senator  Edwards,  president  of  the  Canada  ;  -  >  '  R  .  n(  n  u  ( .  parative  shortage  of  gold,  which  wil!  bring  war  would  he  more  or  le.ss  offset  by  the  re-  Korgtng.s'  3  .7  ‘  "■[«  " 

Cement  Company,  promised  the  sharehold- 1  The  rapid  inercasc  in  the  output  of  gold  a  decrease  in  commodity  jirices,  just  as  in  duction  in  armaments  cotiseiiuent  upon  the  ran.  gpii.  .  Tisu  '  T‘..‘ 

ers  on  Thursday  afternoon  that  no  issue  of  ;  since  the  ro-cstuhlishmcnt  of  peace  in  South  the  last  ten  years  the  growing  surplus  of  estaldishment  of  an  abiding  [leace.  It  is  Y.x-.>n(o  itaii.s  .  til  "  . 

securities  would  be  made  in  connection  with  (  Africa  and  the  development  of  many  new  ifold  has  brought  increase  in  commodity  scarcel.v  possible  for  anybody  less  simiile-  Textile  .  ti.'^  .  . 

llic  decision  to  embark  on  shell  manufac- '  (Ko'^ficlds  about  the  end  of  the  last  century  prices.  Further,  the  forced  concentration  minded  than  a  Henry  Ford  to  entertain  that 

furc.  .Mr.  F.  P.  Jones  cenera'l  manager  was  i  efforts  of  the  entire  world  on  tlie  illusir)n  any  longer.  When  so  remote,  neutral  DECEMBER  TR/VDING* 

rninbati..' nti  the  beyitbv  financial  nnaiiinn sharp  and  continuous  increase  in  the  price  task  of  economising  to  replace  dostroyecl  and  insular  a  nation  as  the  United  States  _ _ _ 

iT^he  •f..nr?a.  v  He  said  there  wai^n  i  a^  commodities,  equivalent  to  a  reduction  wealth  will  mean  reduced  consumption  of  feels  impelled  (and  rightly  so)  to  embark 

01  me  coiiii  aiij.  c  sa  ii  tie  as  i)-uay  value  of  gold-based  currency'.  Persons  '  many  commodities.  There  has  been  in  tlie  u[)on  a  campaign  of  “ [ireparedness”,  it  is  tiip  rrrord  of  trading  on  Montreal  Stock  Exchange  for 

a  cash  surplus  or  over  ?SJJ,  )().  '  1's  cm- !  v^'ho  in  1900  invested  one  thousand  dollars  last  two  years  so  heavy  a  liquidation  in  useless  to  look  for  any  great  disarmament  in  M,ne«  T  ni,«ieH  R.>na. 


DECEMBER  TRADING. 


ARMSTRONG  WHITWORTH  FURN  ACE. 


in  a  goM  bond  duo  in  1916  will  not  receive  the  prices  of  most  industrial  and  transporla-  crowded  and  heterogeneous  Europe,  to  say  nee.  1 

■  $82o,01o,  and  cash  on  hand  of  $(,648  at  ihc  '  jjl^g  amount  of  purchasing  ^  tion  stocks  that  it  would  be  hard  to  say  |  nothing  of  the  necessity  for  guarding  Dec.  2 

close  of  1914.  This  surplus  is  announced  pQ^ej.  which  they  originally  parted  with;  ,  that  they  are  not  worth  their  present  figure  |  against  the  ambitions'of  an  awakening  and  [J®‘; 'J 

!  after  meeting  fixed  charges,  preferred  dlvl-  nor,  in  late  years,  have  they  received  any-  and  even  more;  but  what  we  are  here  dis- 1  newly  powerful  Orient.  The  next  generation  dpc!  « 

dends  and  retiring  $200,000  bonds.  thing  like  the  annual  allotment  of  pur-  cussing  is  the  comparative  advantage  in  of  mankind  will  live  under  the  spell  of  theiOci--? 

In  telling  of  the  company’s  shell  contracts  i  chasing  power  which  they  expected,  by  way'  fifteen  or  twenty  year.s  of  stock  ownershi|)  horrible  spectacli;  of  Belgium,  Poland,  p"- y 
i  Mr.  Jones  said : — “Unless  something  unfore- I  of  interest.  They' have  received  their  annual  as  against  credit,  and  with  commodity  .Serbia  and  Armenia,  and  its  chief  obsession  , 
seen  happens— such  as  the  destruction  of !  fifty  dollars  all  rignt,  but  its  actual  value  prices  on  a  decreasing  scale  the  advantage  will  be  the  idea  that  watchfulness  and  Tota 
the  plant  —  mismanagement  is  the  only  has  of  late  been  scarcely  more  than  that  of  in  most  cases  appears  to  test  with  bonds.  preparation  are  the  only  [irice  of  safety, 
i  thing  that  can  prevent  the  company  rcaliz- '  thirty-five  dollars  in  the  first  years  of  their  Freedom  From  Taxation.  perywhere  except  in  Germany  inerttased  | 

!  ing  a  handsome  profit.”  inx^stment.  '  . . 


Mines  Unlisted  BondM  ■ 


Prominent  among  the  consequences  nf  The  burden  of  taxation  nocessaril.v  falls 
the  present  war  will  be  a  greatly  increased  heaviest  on  real  property  and  the  owners 


most  cases  appears  to  test  with  bonds.  preparation  are  the  only  [irice  of  safety. 

Freedom  From  Taxation  Everywhere  except  in  Germany  increased 

Freeaom  From  laxatlon.  general  military  training 

The  burden  of  taxation  necessarily  falls  will  he  the  order  of  the  day. 


Tola!  .  45,9«7 


BIG  FIRE  ,\T  G.T.R.  SHOP.S. 


The  Armstrong  Whitworth  of  Canada _ | _ Prominent  among  the  consequences  of  » he  burden  ot  taxation  necessarily  falls  will  he  the  order  of  the  day. 

will  in  the  course  of  next  week  make  new-;  n  *  tvtxt  rvxti  * -ivTrk  Ihc  present  war  will  be  a  greatly  increased  I  heaviest  on  real  property  and  the  owners  sif  niiiioii  Itevcrxcil 

history  in  the  Steel  industry  here,  when  its  BANK  OF  ENGLAND.  demand  for  gold,  to  validate  the  giganti'’  ^■hh  ®hly  form  of  wealth  which  j  • 

electric  furnace  will  be  completed  and  in!  - -  mass  of  paper  currency  which  has  been  cannot  escape.  By  means  ()f  itu-ome  tax  aj  Under  tho.se  circumstances  it  .seems  hardly 

full  running  order.  This  furnace  will  have'  London — Bank  of  Eng'iand  minimum  dis-  emitted  by  all  the  belligerent  nations.  That;  certain  proportion  ol  the  burden  can  he  possible  that  the  productive  power  of  wealth 

a  capacity  of  12  tons  steel  per  dav  and  is  count  rate  remains  unchanged  at  57c.  paper  currency,  in  the  case  of  the  solvent 'mm  upon  creditors;  but  when  governments  in  the  form  of  “plant”  can  bo  maintained 

r  ^  ua.v,  duu  lb  _  _ ,  ,  _  _,:n _ i _ _ j  u..  i _ themselves  are  the  borrowers  thpv  nn.  ...  . _ i, ...  ..  u;..u  1 _ . 


demand'^^Vgoldr^  varidaVe”7he‘'d^^^^  of  it.  It  is  the  ohly  fortn  of  wealth  which!  Slliiulion  Reversed.  visited  on  Friday  by  an  cxtensiv.e  eonflag- 

mass  of  paper  currency  which  has  been  cannot  escape.  By  rneans  ()f  income  tax  a  j  Under  those  circumstances  it  seems  hardly  '^tion,  whicli  was  still  going  on  at  the  lime 
emitted  by  all  the  belligerent  nations.  That :  certain  proportion  of  the  burden  can  i)e  |  possible  that  tlie  productive  power  of  wealth  ■  sonig  to  press.  No  estimate  of  tlie  1  -s.t  i 
paper  currency,  in  the  case  of  the  solvent 'mid  upon  creditors;  but  when  governments  I  in  the  form  of  “plant”  can  bo  maintained  "““’if  secured.  Several  thousand  men 
nations,  will  gradually  be  replaced  by  bond  themselves  are  the  borrowers  they  are  at  the  verv  high  level  at  which  it  has  stoodJor  !  temporarily  out  of  cinplcjmcnl. 


the  first  of  its  kind  here. 


MNX  STOCKS 

Bought  and  Sold 


The  bank’s  xvcckly  return  compares  as 
follows: — 

Tliiswcek.  I.a.st  week.  Last  yc.ai 
'Circulation  .  £;i4.1 .5.-1,000  £.14. 27.5, 000  £.'!5,75i,O00  j 
Pub.  dcp.  ..  .52,441,000  SO.ItlO.OOO  45.002,000 
Pri.  dep.  ...  90,018,000  01, 525, 000  130.904,000  1 

Govt.  sees...  12.840.000  39,840,000  11.959,000  1 

Other  secs..  92,91O,000  98,481,000  1 17.600,000  | 

;  Reserve.  .  .  31,567.000  35,413,000  51,151,000  i 

Propor.  res.  to  I 

,  lia.  7o  ....  24.26  24.61  12.54  i 

'Bullion  ....  50.272.000  51,238,000  71.453,000 

;  Bank  rate 

I  per  cent..  5  R  5' 

Proportion  of  reserve  to  liabilities.  a.s 
I  show’n  by  the  bank’s  return,  compares  a.® 

I  follow's  for  the  second  week  in  the  month  ^ 
;  aince  August  last  and  the  corresponding 
:  week  in  December,  1914  and  1913: 

:  Date.  Per  cent.  Bullion.  Bank  rate 

I  per  cent. 

I  Dec.  »,  191R  _  24.26  £.'0.272,000  5 

:  Nov.  12,  1915  ...  29.13  55.351,000  5 

Oct.  14,  1915  ...  27.16  59.955,000  5 

Sept.  9.  1915  ...  25.12  67,479,000 

■Aug.  12.  1916  .,  22.71  66,738.000  5  1 

(Dec.  10.  1914  ..  32.64  71,452.000  6  ' 

iDee.  11.  1913  ..  55.85  35,018,000  5 


'I'hc  Gi'and  Trunk  Shops  in  .Montreal  were 
visited  on  L'l'iday  by  an  cxtcnsivge  conflag¬ 
ration,  whicli  was  still  going  on  at  the  linio 
of  going  to  press.  No  estimate  of  tlie  1  -s.i  i 


50.272.000  51,238,000  71.453,000 


I  Dec.  8,  1915  . 
:  Nov.  12,  1915  . 
Oct.  14,  1915  . 
Sept.  9.  1915  . 
■Aug.  12.  1916 
■Dec.  10.  1914 
jDee.  11.  1913 


H.D.KINGST0NE&C0. 

LfaniCtd 

CANADA  UFE  BUILDING 
MONTREAL 


rROVIN'CE  OF  N'.S.  BOXD.'I. 

Messrs.  N.  W.  Harris  &  Co.,  of  Montreal,  j 
have  been  awarded  $300,000  Province  of  i 
Nova  Scotia  10  year  5  per  cent,  bonds,  due  i 
,  Jan.  1,  1926.  The  Issue  is  free  from  all  | 
;  municipal,  local  and  provincial  taxes,  in- 1 
I  eluding  succession  duties.  I 

I  Halifax  despatches  state  that  the  chief 
bidders  were:  N.  W.  Harris  &  Co.,  97.13:1 
i  Wood,  Gundy  &  Co.,  97.08;  National  City 
I  Bank,  New  'York,  96.29. 


We  Recommend  for  Investment 

Cedars  Rapids  Nanufacturiog  &  Power  Co. 

5  Per  Cent  Bonds 

PRICE  ox  APPLICATION 

Nesbitt,  Thomson  &  Company 

LIMITED 

Investment  Bankers 


222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDING 
HAMILTON 


'  at  the  verv  tiigti  level  at  which  it  has  stoodJor  , 

I  the  last  decade  and  more;  especially  since:' 
lout  of  its  reduced  earnings  it  will  have  to  ] . 
j  pay  a  much  higher  rate  of  interest  upon  its ' 

I  borrowings  and  ultimately  to  repay  those' 
borrow  ings  in  a  commodity  much  more  i 
valuable  than  it  is  now.  Industry  and' 
commerce  have  for  years  past  been  securing  ■ 
their  borrowed  capital  at  an  abnormally 
low  rate  and  repaying  it,  when  ncce.ssary,  in  I 
a  much  depreciated  medium;  and  this  fact' 
accounts  for  not  a  little  of  their  prosperity. 

I  The  situation  is  now  about  to  be  reversed.] 

I  Elsewhere  in  this  issue  the  reader  will  find  j 
I  an  extract  from  the  Wall  Street  Journal,  in  | 

I  which  this  doctrine  of  the  inevitable  rise  in  I 
i  value  of  gold  and  of  securities  repayable  in  ' 

I  gold  is  .set  forth  with  all  the  authority  of  ■ 

I  that  expert  paper.  The  advice  which  the  i 
I  Wall  Street  Journal  offers  to  citizens  of  a| 
neutral  country  applies  even  more  forcibly  j 
to  those  of  a  belligerent  nation.  The  careful ! 
investor  will  be  well  advised  to  increase  his  i 
holdings  of  high-grade  bonds  as  soon  as: 
possible:  the  present  low  prices  are  not  likely  | 
to  last  for  long  after  the  conclusion  of  peace.  I 
It  should  be  borne  in  mind,  however,  that  i 
a  good  many  of  the  more  seasoned  and ! 
closely-held  bonds  have  never  been  adjusted  j 
in  price  to  the  present  market,  and  that  the  I 
best  bargains  are  to  be  had  by  the  purchase  | 

I  of  new  issues,  and  thus  taking  advantage 
of  the  plight  of  the  many  public  authorities  \ 
and  others  who  are  compelled  by  absolute : 
necessity  to  enter  a  market  which  is  greatly  i 
In  the  lender’s  favor.  ’  j 


CALGARY  POWER 
COMPANY 

First  Mortgage  Bonds 
Yielding  634% 

A  well  secured  public  utility 
security  with  an  attractive  inter¬ 
est  return. 

We  can  recommend 
these  bonds  as  a 
sound  investment. 

Full  particulars  on  request 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.,  Montreal,  Que. 


/ 
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BANK  OF  MONTREAL 

•  Established  1817 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

Total  Assets,  -  -  $289,562,678. 

BOARD  OF  DIRECTORS: 

U.  V.  Meredith,  Esq.,  sraainent 

R.  U.  Angus,  Esq.  E.  B.  Greenshields,  Esq.  Sir  William  Macdonald 
fion.Robt.  Mackay  Sir  Thos.  Shaugbneasy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  II.  R.  Drummond,  Esq. 
D.  I'orbes  Angu84Esq.  William  McMaster,  Esq. 

Head  Office:  MONTREAL 

osnarai  Manaasr— Sir  Frederick  Williams-Taylor,  LL.D. 
Assistant  Qsnsral  Manassr— A.  D.  Braitbaaite,  Esq. 

{Throughout  Canada  and  Nawfoundland; 
aim  at  I.oadoa,  Knftland; 

And  Ntw  York.  (JblcaSo  and  Sitokaaa  in  tba  Unliad  Staiat. 


ELEVEN  MONTHS  CLEARINGS  j 

The  clearings  of  the  Canadian  banks  for  the  month  of  November  1915  show  an  increase 
over  the  same  month  of  1914  of  37.8%,  and  for  the  eleven  months  the  loss  reaches  8.4%. 


THE  CMMIIN  BilHH  OF  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


Clearings  at- 


Montreal 
Toronto .  , 


November 


Eleven  Months 


BOARD  OF  DIRECTORS: 
Sir  ESaiane  Walker,  C.V.O.,  LL.D.,  D.C.L» 

President. 


r.  A.  Lash,  Esq..  K.C.,  LL.Dh 
Vice.  Presideat. 


.teka  Bsskla,  Esq..  K.C.,  LL.D.  sir  John  M.  Ribson, 


282,437,024! 

194.628,769 


201,353,029 

150,132,944 


2,328,960,879! 

1,683,835,2091 


THE  MERCHANTS’  BANK 

KM'ABMSUKl)  OAMARA  HEAD  OFriCi: 

Ur  UANAUA 


HEAD  OFEICE 
.nO.NTBEAL 


PAH)  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,245,140 

rre.l.lcii( . MR  II.  MONTAliF  AI.I.AN.  < 

^  UcPre-iideiil . K.  k.  i:i,A«  KtVELL 

t  t'iUT;il  -MuiiaKer . E.  r.  .ii'.iCli'.AI 

i«  llrsrches  and  A^ciirlcs  In  Canada,  cilciidiii;;  frniii  (lie  Allandc  (»  l.i  »  l  i 

A  GENERAL  BANKING  Bl  SINESS  TRANSACTED 

»pc('UI  Altrulloii  ciren  lo  Ci,llei'tl(in».  Savliiics  itaa.i  Itraariiiient  at  an  U.^aaelii!. 

1).  AlAt  AKIMV  .....  .Manager  Montreal  ilraac  i 


INCORPORATED 

The 

BANK  ofTORONTO 


Head  Office  ::  TORONTO 


Paid-up  Capital.... 
Rpserfcd  l'uiid>  , 


.  $5,000.09.) 

. $6,io;\3iJ 


IHRFCTtIRS 

UUNTAS*  Col  IM’N.  rrpsident.  W.  (i,  (iiVidkkham.  Viro-I’rej 
J.  Hj:ni>krson,  2nd  Vicp-PrpR. 

Hon.  (*.  i'.  Hvm\n;  Wh.liam  Stone:  John  Maitionalo. 
Lt.-Col.  a.  I:.  ciootn:RHAM,  Hkig.-Cen.  if'.  S.  Meighen, 

J.  L.  ENGLKHAEiT  WM.  I.  (iEAK. 

TkioS.  F.  tiow,  lien.  Managor.  J.  II.  Lamb.  Supc.  of  Braocbi’i 
'1 .  A.  biRD,  Chiu.  Inspuctor. 

-PANKEKS 

NKTV  YOUK — Natiorai  Hank  of  Commorro. 

CHR  A<lO — Kitbt  National  Hank. 

LUNUUN,  Lng. — Lcniion  CUy  A:  Midland  Hank,  l.imit''! 


Ill  .SINKSS 

ACCOI  ATS 

riirnril  furouiii.s  opoiiod  for 
busiiG  S.'^  l  iriii.'^,  I’O!  pora I  loli8 
nnd  nidii  idiials  loi*  f.ivtiiablo 
l»rnis.  Loans  luaiH*  lo  ifspon- 
.<ihU*  pcopli'.  hili*rc.'-t  allo\N- 
•  ‘(1  on  piriiiain.nl  dopi's>it.«. 

Our  many  I'rancho.s  and  ox- 
i  tonsivo  Is^iiKinp:  connect ion.‘< 
prolific  ;i  prompt  and  acciir- 
Ht«‘  rnlli’i  t ion  .service. 


THE  ROYAL  BANK  OF  CANADA 

lACOHPOKATKU  1S69 

Capital  .Authorized  .  $2, 1, 000, 000 

Capital  Paid-up .  $11, .500,000 

Reserve  and  Undivided  Profits .  $i:i,170,000 

Total  Assets .  $188,000,000 

HK.4D  OFFICE,  MONTREAL 
326  Brnnehes  in  Cunudn  nnd  Vcwfonndlnnd. 

Trrenty .eight  Brauelies  In  Cnhu.  I’orto  RIeo.  Donilnlciin  Republic  nnd  Costa  Rica. 
BRITISH  WEST  l.VDIES 

-AVTIGUA — St.  Johiisi  BAII.AM.AS — Aumkiiu;  BARBADOS — BridKelown: 
UOMI.MCA — RoHeuu;  GREN’.AD.A — St.  George's)  J.4MA1CA — Kingston: 

ST.  KITTS—- Basseterre)  TRIATDAD— Port  of  Spain  and  Sun  Fernando. 
BRITISH  HONDURAS — Belise 

•  BRITISH  GUI.IN.A — Georgetown,  N'ew  Amsterdam  and  Rose  Hall, 
Corentync, 


LO.VDON,  e:.glaxu 

Bank  Bldgs.,  Prinees  St.,  E.C. 


NEW  VOHK  CITY 
Cor.  William  and  Cedar  Streets 


BISI.NESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVI.VGS  DEPARTMENT  AT  ALL  IIRA.N'CHES 


The:  Bank  of  Ottami^a. 

ESTABLISHED  1874 

Head  Office  -  -  Ottawa,  Canada 


fapital  raid  I'p 

Rost  and  I  ndivided  Frotits 

Total  Assets  over 


$  4,000,000 
4,978,209 
50,000,000 


BUAKU  Ut  DISECTOBS: 

HON.  GEORGE  BRYSON,  JOHN  B.  ER.VSER. 

rresident.  Vice-President. 

.<=IR  HENRY'  .V.  BATE.  DAVID  M.ACLAREN. 

iiUSSEDD  BL.VCKHL’RN.  DE.N'IS  MUItPHY. 

SIR  HEXJtY'  K.  EGA.N.  HON.  SIR  GEORGE  H.  PERLEY. 

E.  C.  WHIT.NEY'. 

GEORGE  BURN,  General  Jlanager. 

D.  M.  FINNIE,  Asst.-Genoral  Manager. 
YV.  DUTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINVVRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch . W  C.  BIJRPE,  Manager 

THE  NATIDNAL  BANK  OF  NEW  ZEAIANdTeIMITEO 

HEAD  OFFICE  -  •  -  17  Moorgate  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

iiead  Guu-.;  ui  .N'lv,  Zealand,  Wellington 

and  62  Branches  and  Agencies  throuKbout  New  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 
agents  in  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  .Imerica,  Bank  of  .Montreal, 

lorrespondents  In  all  parts  of  (he  world 


IMPERIAL  DANK] 

O  l»-"C  ,A  N  APik 

CupiCal  Paid  Up . $7,0(MI,000  Reserve  Fund . 97,000,000 

I'EUEG  HO\\T,AND,  K.  H.vv. 

I’residciil.  Gcncrnl  .Manager. 

Drafi.5,  IMoncy  Orders  and  I.eticrs  of  Credit  is.sued  available  through, 
out  111.-  YVorld.  *■ 

Dealer.^  in  Government  and  Miinieipal  Securities. 

Doaler.s  in  Doine.stlc  and  Foreign  Exeliunge. 

Saving-s  Depai  tiueiila  at  all  Branches. 

.  Iiitere.st  (.'redited  Half-yearly  at  Current  Rates. 

GKN'IOR.M.  I!.\NKI\<;  lil'SlNK.SS  TR A.N'SA(:TED. 


Vancouver. . . . 

26,324,641 

28,619,737! 

— 7.7i 

256,872,203 

Ottawa . 

19,885,360 

18,119,82-1, 

-f.9.7i 

190,805,975' 

(Quebec . 

15,385,947 

14,026,764^ 

-f9.7: 

143,388,071! 

Halifax . 

10,025,337 

7,812,491' 

--28.3! 

94,085,7441 

Calgary . 

22,308,991 

14,822,608 

-b50^ 

146,688,2881 

Hamilton . 

15,422,731 

10,999,870 

r40.2' 

135,898,855 

.St.  John . 

6,467,782 

6,095,734 

-,6.1' 

70.983,211 

Victoria . 

6,669,343 

8,168,812 

-18.5 

69,884,501 

I.ondon . 

8,176,625 

6,537,1 13 

26.1 

81,243,863 

Edmonton,  .  .  . 

10, 11 0,802 

10,333,744 

_ 0  o 

93.250,303! 

Regina  .  .  .  ,  .  , 

13,645,462 

8,790.004 

)  55.2: 

74,108,201! 

Brandon* ..... 

2,700,000 

2,842,055 

-5.0 

21,866,982 

Lethbridge  .  . 

2,823,286 

1,614,260 

1 74.9 

16,742,730 

Saskatoon*. .  .  . 

5,500,000 

4,811,143 

rl4.3 

40,432,640' 

.Moose  .Jaw. . 

6,490,154 

4,026,808 

-r61.2 

36,070,551 

Brantford.  .  . 

2,702,880 

2,052,314 

r31.7, 

23,890,7841 

Fort  William . 

2,841,304 

2,953,175 

— 3.8i 

20,896,089; 

New  Westmin 

1,067,874 

1,244,551 

-14.’2; 

12,274,963 

.Medicine  Hat 

1,906,437 

1,301,697 

,46.5 

11,307,275! 

Peterboro’gh* 

1,750,000 

1,689,176 

1 

18,334,619j 

Total  Canada 

903,473,405 

655,484,78.1, 

-i-37.8 

6,821,601,8861 

2.433,363,124! 
1,868,722,905, 
1,255,616,376| 
396,762,146; 
189,750,969 
162,394,103 
91,917,0711 
186,679,960;- 
137,344,916; 
71,708,723: 
114,058,869'- 
78,482,874! 
146,397,691'- 
90,284,517;- 
•23,849,005 
19,562,826  ■ 
55,D10,679- 
41,935,014  - 
26,406,659; 
36,617,860  - 
17,875,097:- 
18.537,380  - 
9,631,782. 


iJ.  W.  Flav-elle.  Eaq.,  LL.D. 
A.  Kingman,  Eaq. 

Sir  Lyman  Melvin  .loncw 
Hon.  W.  15,  Edvvarila . 

;  F.  II,  Wood,  E«q. 


K.n.YI.G.,  K.C.,  LL.D. 
RolM-rt  Ntnart.  Eaq. 

G.  F.  Galt.  Eaq. 

M.  J.  Fuller,  Eaq, 
Alexander  Lnird,  Eaq. 
William  Farwell,  Kaq., 


Gardner  Sfevena.  Eaq. 

George  G.  Foater,  Eaq.,  K.C. 
Chna.  Colby,  Eaq.,  ’II..A..  Ph.D. 
A.  C.  FInmerfelt,  Esq, 

G.  W.  Allan,  Eaq. 

F.  P.  Jonca,  Eaq. 

D.C.L. 

V.  F.  JONES, 

Aaalstant  General  Manager, 


*  Not  included  in  totals;  comparison  incomplete. 


OPINION  ON  CANADA. 


OCEAN  FALLS  SCHEME. 


.>('w  Vork  Wrifor  .Sce<)  Knrmnrks  of  (jireal  1  oniplofioii  of  Sale  of  Properly  lo  Ihe! 

I  I’rospeiif.v  for  the  Dominion.  Pacific  .Hills  Announced.  j 

('I'lie  Uaclic  Review.  N.  Y.)  in  a  circular  to  tlie  holders  of  6  per  cent,  j 

t'anadu  is  one  of  our  lai’gest  custoincr.s,  first  mortgage  .sterling  bonds  of  the  Ocean 
and  it.s  recovery  fioiii  the  blighting  effects  PaUs  Co.  (in  Liquidation),  issued  by  the 
of  ilic  cariicr  war  ti.ine  is  of  imiionance  r  !  bondholders’  committee,  it  i.4  stated  that  the 
US  from  tlic  commercial  Bide,  to  say  notliiiifr :  ,  ^  Mni«  tiri 

of  the  close  and  frirnciiy  rolatioAs  of  the  Ltd- 

two  nations.  Canada,  far  away  from  the  re-  has  been  completed,  but  there  is  a  denciency 
gion  of  the  war.  but  elosely  eonnected  by  its  i  of  ?85,000  which  must  be  provided  to  pay 
eonii  ibutions  to  the  fighting  forces  at  the  !  off  the  receiver's  liabilities  before  he  will 
front,  is  a  country  of  great  resources,  and  j.piease  the  assets,  or  before  the  court  would 
has  an  aggressive,  industrious  and  level- !  .  j ,  j  - 

headed  popuration.  It  is  beginning  to  lift  |  his  doing  so. 

ils  liead  out  of  a  period  of  great  depression.  An  extraordinary  general  meeting  is  there- 
Tlie  great  wheal  crop.  :!36.b0b,0ti0  bushels,  fore  ealled  foi'  December  20,  to  e.onsider  a 
largest  of  any  Fanadiun  harvest,  l)csides  the  resolution  to  authorize  tlie  receiver  to  sell 
tienefit  in  its  value,  is  requiring  large  Irans-  (under  an  agreement  with  the  purchaser) 
portiUion  facilities  and  lielping  its  railroads  -SlDO.iOHi  of  preference  and  -$1.50.000  of  ordi- 
to  increased  turnings.  Its  steel  works  arc  nary  shares  at  the  price  of  $70,000,  payable 
jooniing,  as  are  ours,  and  the  country  is  re-  by  promissory  note  on  August  1,  1916,  bear- 
eelving  the  full  benefit,  in  activity  and  tn  i  inK  interest  at  the  rate  of  6  per  cent,  pro-| 
profits,  of  war  orders,  which  are  naturally  vided  that  the  date  at  which  the  preference; 
turned  over  to  it  by  England,  wherever  pos-  shares  become  eunuilative  as  regards  inter-; 
sitile.  est  be  extended  to  November  1,  1918,  instead! 

YVhile  Canada  is  not  yet  experiencing  ^4,  1917,  as  at  pre.sent  fixed.  | 

what  might  be  called  great  prosperity,  it  is  After  the  above  deduction  of  preference 
showing  tlie  earmarks.  YVliereas,  when  thei‘*"'*  ordinary  shares,  holders  of  first  mort-j 
war  broke  out,  it  owed  London  $450.009,000. !  gage  bonds  will  receive  per  £100  $2.50  of! 
it  is  not  now  borrowing  either  there  or  jn  '  I'unds,  $150  of  preference,  and  $125  of  or- 
tlie  I'liiied  Stales,  and  ils  own  war  loan  has  j shaies  In  the  <-onipan.\. 
been  oversubserilied.  Ranks  there  arc  still  : 

I  coiibervative.  but  look  for  continued  iin- ;  UNIVERSITIES  COMPANIES. 

tirovenient.  Labor  is  being  availed  of  to  the  i  _  = 

utmost  extent,  and  apparently  noiiody  is  out  i 

of  work,  with  wages  at  high  mark.  !  Universities’  Companies  are  now  well 

_ _ _  i  known  throu.ghoiit  Canada.  A  fresh  com-  | 

i  pany  is  raiseci,  equipped  and  partially  train- ! 
THE  5-CENT  COBALT.  j  ed  about  every  two  months,  and  it  is  unne-i 

-  cessary  lo  advertise  for  recruits  Inasmuch! 

,  as  each  company  is  made  up  of  brothers  or 

Toronto  In  support  of  his  contention  relatives  or  friends  of  those  who  have  Join- 
that  cobalt  metal  would  bo  a  good  substitute  previous  companies, 

J  for  silver  in  the  manufacture  of  Canadian  The  First  Company,  under  the  command 
five-cent  pieces,  .Mr.  Thos.  \V.  Gibson,  Depu-  of  Captain  Gregor  Barclay,  has  Joined  the 
ty  Minister  of  .Mines  for  Ontario,  is  having  Princess  Patricia’s  Canadian  Light  Infan- 
some  .sample  sheets  of  cobalt  prepared,  and  try  and  has  been  for  some  time  in  the 
will  submit  his  proofs  to  the  Minister  of  Fi-  trenches. 

nance  at  Ottawa.  In  discussing  the  matter  The  Second  Company,  under  the  command 
I  Mr.  Gibson  said  that  he  had  been  urged  by  of  Captain  George  McDonald  and  Captain 
j  many  people  to  take  this  step,  and  being  Percy  .Molson,  is  also  on  the  Continent, 
convinced  that  it  would  be  a  good  move.  The  Third  Company  went  overseas  about 
both  for  economic  and  patriotic  reasons,  he  330  strong,  and  has  gained  a  golden  repu- 
has  arranged  to  have  the  material  and  data  tation  at  Shorncliffe. 

I  in  such  shape  that  the  Minister  of  Finance  Teh  Fourth  Company  is  at  full  strength 
can  intelligently  deal  with  the  question.  Up  and  has  now  embarked.  In  quality  It  is  in  ■ 
to  date  Mr.  Gibson  has  had  no  "olficial”  no  respect  inferior  to  its  predecessors.  i 
^dealings  with  Ottawa  regarding  the  sub-  a  Fifth  Company  has  been  authorized,  a  I 
I  stitution.  large  number  of  applicants  arc  on  the 

I  Mr.  Gibson  says  that  the  metal  will  wear  waiting  list,  and  recruits  have  been  wel-i 
I  for  six  or  seven  years  without  showing  signs  corned  at  Montreal  since  November  27. 
of  tarnishing.  lie  says  it  would  be  a  purely  Those  who  wish  to  join  must  receive  a,  t 
Canadian  coin  and  would  strike  a  chord  in  rigorous  medical  examination  locally  by  an ' 

,  the  Canadian  heart.  The  coin  would  be  a  Army  Medical  Officer.  Those  who  are  noti 
little  larger  and  thicker  than  the  present  medically  and  physically  fit  are  not  want- ; 
five-cent  piece,  yet  smaller  than  the  ten-  ed,  so  there  is  a  subsequent  examination  on 
I  cent  coin.  It  would  also  be  smaller  than  reaching  Montreal.  The  recruit  should  1 

I  the  American  “nickel.”  also  be  attested  locally  before  the  nearest 

'  Assistant  Receiver-General  Creighton  Justice  of  the  Peace,  and  transportation  to 
;  thinks  well  of  the  idea,  but  says  that  it  is  Montreal  can  be  speedily  obtained  by  send- 

a  matter  that  must  be  taken  up  with  the  ing  a  night  lettergram  to  Captain  A.  S.  Eve, 
Minister  ()f  Finance.  Mr.  Creighton  did  not  382  Sherbrooke  St.  West,  Montreal.  On  ar- 
care  to  discuss  the  idea  at  any  length,  as  rival  the  rectuit  is  issued,  without  delay, 
he  thought  that  was  up  to  the  heads  of  the  his  blanket,  palliasse  and  uniform,  and  his 
department  at  Ottawa.  training  commences  on  the  Campus  of  Mc- 

“Of  course,  you  know,  Mr.  Gibson  does  not  Gill  University  and  on  the  slopes  of  Mount 
attempt  to  claim  credit  for  originating  the  Royal.  As  to  Barracks,  the  Canadian  North- 
idea,”  said  Mr.  Creighton.  "It  has  been  sug-  ern  Land  Company  loans  the  headquarter& 
gested  before,  but  I  think  this  is  the  first  building,  McGill  University  lends  the  Molson , 
lime  anything  practical,  in  the  nature  of  Hall,  and  the  students  not  only  lend  the  top : 
presenting  arguments,  has ‘been  attempted.”  floor  of  the  Union,  but  also  give  the  sol- 1 

■"  '  -  =■!!— ~n  .m  diets  the  privileges  of  the  building  as ; 

_  though  they  were  students.  Moreover,  the 

- - -  ■  ■  —  ■  - - - -  Y.M.C.A.  opens  its  quarters  and  places  the  ! 

swimming  pool  at  their  disposal.  The  train- 

_  I  ing  is  varied,  and  includes  shooting  at  the 

j  W  »  C.P.R.  gallery,  drill,  tactics,  bayonet  flght- 

'  I  M  ing  and  physical  training, 

i  I  4  A  JL  Nearly  1,200  men  have  already  been  rais- 

i  I  ed  bj  this  organization,  which  is  efficient 

I  _  _  __  _  and  also  economical,  inasmuch  as  there  are 

#  '%  ■  no  officers  above  the  rank  of  captain, 

j  j  I  Vl  1  ^  A  considerable  number  of  young  men  who 

II  *  *  *  *  N  cannot  get  commissions  in  Canada  are  join-' 

;  j  ing  the  Universities  Companies  with  a  view  | 

j  A  I^TV^  to  commission  in  England.  About  fifty 

I  i\  |VI  1^  men  who  joined  as  privates,  have  already 

wJLm  appointed  as  officers.  Information 

I  4)cen  roccived  from  London  that  there 

I  ... _  is  room  for  40  to  50  a  month  if  suitable  men 

INCORPORATED  1855.  forthcoming. 

!  .  Trt  Particulars  may  be  obtained  from  Cap- 

^  tain  A.  S.  Eve,  382  Sherbrooke  street  west,  i 

I  •  Montreal,  who  is  in  charge  of  the  Depot. 


Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

Head  Office:  MONTREAL 


BO.YRD  OF  DIRECTORS. 

YVin.  Molson  MaePherson,  President. 

S.  H,  Ewing,  -  -  Y'ice-President. 

Geo.  B.  Drummond  F.  YV.  Slolson 
YV.  A.  Black  YVin  KL  Cirks 

E.  J.  Chamberlin 

E,  C.  PiTitt  -  -  -  General  Manager 

E.  YV.  Waud  -  -  Supt,  of  Braneliea 
H.  A.  Harries  -  -  .  _  inspector 
Thos.  Carlisle  -  Assistant  Inspector 
T.  Beresford  Phepoe,  Inspector  of 


V'tstern  Branches. 


CANADA’S  FOREST  BESOl’BCES. 

Ottawa. — According  to  R.  H.  Campbell, 
j  director  of  the  Dominion  Forestry  branch, 
Canada’s  present  supply  of  commercial 
timber  is  between  five  hundred  and  seven 
!  hundred  billion  feet,  board  measure,  and 
!  covers  an  area  of  approximately  170,000,000 
i  acres.  This  refers  only  fo  timber  of  cora- 
!  mercial  value  as  saw-timber.  It  does  not 
i  include  pulpwood  firewood,  tie  and  pole  ma- 
j  terlal,  nor  small  timber  of  any  description, 
although  this  has  undoubtedly  a  very  large 
commercial  value. 

The  Commission  of  Conservation  is  en¬ 
gaged  upon  an  investigation  of  the  forest 
resources  of  Canada,  which,  when  completed,  j 
will  furnish  the  basis  for  a  more  accurate 
estimate  of  the  amount  of  timber  in  the 
various  sections  of  the  country  that  has 
previously  been  practicable. 

Nominal  subscription  price  for  the  5% 
French  loan  in  Ijondon  is  88.  Subscriptions 
are  accepted  at  the  exchange  rate  of  27.50 
francs  to  the  pound  sterling,  against  the 
normal  exchange  rate  of  25.225,  which 
makes  the  net  price  in  London  79, 


JOHN  AIRD.  H.  V.  F.  JONES, 

Geaeral  Manager.  Aaalstant  General 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  the 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Fstabllshed  In  1811  Incorporated  by  Koyal  Charter  in  1813 

Paid-up  Capital  •  $4,866,666.66  Reserve  Fund  *•  $3,017,333.33 

Head  Oniie— 5  GRACECHUBCB  .STREET,  LONDU.V 
HEAD  OFFICE  IN  CANADA— St.  James  Street,  MONTREAL 
H,  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Dralts,  Money  Orders,  Circular  Letters  of  Credit  and  TraveUera'  Cho-juii 
liwued  negotiable  in  all  parts  of  the  world 

Savings  Departinent  at  All  Branches 

G.  B.  GEBBABII,  Manager  Montreal  Branch 


THE  DOMINION  BANK 

SIB  EbMUND  B.  OSLEB,  M.P.,  FBESIDENT  W.  D.  5IATTBEWS,  V1CE.PBESIDE.VC 

C.  A.  BOGERT,  Genera!  Manager 

CAPITAL  PAID  UP  -  -  -  -  $  6,000,000.09 

RESERVE  FUND  AND  UNDIVIDED  PROFITS  $  7,300,090.00 
TOTAL  ASSETS  .....  $77,400,000.09 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  protected, 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 

KQTABLISHEID  1805 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  ....  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  .  -  80,000,000 

BOARD  UF  DIRECTORS 


HoMrary  Prealdent— SIR  WILLIAM  PRICE  President— JOHN  GALT,  Eaq. 

Vlce-Prcaldents — It.  T.  RILEY,  Esq.)  G.  H.  THO.YISON,  Esq. 

W.  n.  Allan,  Esq.  B.  B.  Cronyn,  Esq.  j.  s.  Hou)«h,  Esq..  K.C. 

Hnme  DIake,  Eaq.  E.  L.  Drewry,  Esq.  F.  FJ.  Keiiaston,  Esq. 

M.  Bnll,  Eaq.  S.  Uuaa.  Eaq.  R.  o.  YleCiilIorii.  Esq. 

BvIS..Gen.  J.  W.  Caraon,  VY  ni.  Siuiw,  Esc|, 

G.  H.  Balfour,  General  Manager  H.  B.  Shaw,  Assistant  General  Manager. 

F.  W.  S.  Crispo,  Superintendent  of  Oranelies  and  Chief  luspectur. 

LONDON,  ENGLAND,  BRANCHES 
6  Princes  Street,  E.C.  and  West  End  Branch,  Haymarket,  S.W. 

The  Bank  having  over  320  Branches  In  Canada,  extending  from  Halifax  to  Prince 
Rupert  olfera  excellent  facilities  for  the  transaction  of  every  description  of  Banking 
Business.  It  has  correspondents  In  all  cities  of  Importance  throughout  Canada,  the  United 
States,  the  United  Kingdom,  the  Continent  of  Europe  and  the  British  Colonies. 

Collections  made  In  nil  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest 
rates  of  exchange.  Letters  of  credit  and  Tmvellers’  Cheques  Issncd  available  In  all  parts 
of  the  veorld. 


I  I  .  charter!  854 

nOMEDANK<^GANADA 

I  BRANCHES  AjVD  CONNECTIONS  THROUGHOUT  CANADA  I 
JAMES  MASON,  General  Manager.  I 

MONTREAL  OFFICES)  I 

M  iln  Office,  Transportation  Building,  St.  James  Street.  I 

Bonaventnre  Branch,  623  St.  James  Street.  I 

Hoehelaga  Branch,  eor.  Cnvlllier  and  Ontario  Streeto.  I 

Mount  Royal  Branch,  cor.  Mount  Royal  and  Paplnean  Ave.  I 


■ST’»  1*78 


STANDARD  DANK 

OF  CANADA 

HEAD  OPPICe  >  TORONTO 


A  GENERAL  BANKING 
BUSINESS  TRANSACTED 

^  Special  facilities  tor  con- 
^  ducting  business  accounts; 
Drafts  and  Money  Orders 
issued,  payable  at  any  Bank* 
ing  town  or  city  in  Canada 
and  Foreign  Countries. 
SAVINGS  DEPARTMENT 
AT  ALL  BRANCHES  _ 


MONTREAL  BRANCH 


E.  C.  GREEN,  Manager. 


136  St.  James  Street. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  11,  1915 


CITY  OF  REGINA 

(Province  of  Saskatchewan,  Canada) 

6  Per  Cent  Gold  Notes 

Dated  1st  May,  1915  Due  1st  May,  1918 

Interest  payable  1st  May  and  1st  November 
Principal  and  Interest  payable  at  the  Bank  of  Montreal, 
Montreal,  Toronto,  Regina  and  New  York. 
Denomination  $1,000 


Price  on  Application  _ 

'  Full  details  of  the  proposals  for  the  com-  (From  Our  Ottawa  Correspondent.) 

promising  of  the  interest  claims  of  thej  Ottawa. — Criticism  of  the  acts  of  public 

CTVA  T  bondholders  of  the  National  Brick  company  |  men  is  an  excellent  means  of  shaping  their 

•  IVLCxCCllLll  Ot  j  J-jlllllLCU  of  Laprairie,  Limited,  are  contained  lin  the  I  acts  to  the  public  advantage,  but  it  Is  usual- 1 

MONTREAL  LONDON  circular  issued  this  week  by  the  Quebec  j  ly  carried  too  far  under  cover  of  the  '’Frce- 

Savings  and  Trust  Company,  trustee  of  thCi^ojjiQf  Press.”  This  fact  must  have  been 
.  bond  Issuc,  to  all  bondholders.  The  meeting  |  evident  to  every  fair-minded  man  in  connec- 

.  -  takes  place  on  Monday,  December  20.  and  j  Canadian  Shell ; 

bondholders  are  asked  to  deposit  their ,  committee.  Much  unfair  criticism  has  been  , 

M.  1  O  .  .  bonds  with  any  bank  or  trust  company^  in  ; 

ainlv  About  OCCUfitlCS  ^  neu  there-  i  honorable  men  composing  that  body. 

aiiliy  -n.UWUl  I^WUllHWO  ^^tmg  certificate  for  the  meeting  or,j^  ^ 

; - - - — - ; - r"rT"! - TTTf  adjournments  of  it;  and  it  is  suggested  | 

Detroit  I  nited  piled  up  the  largest  increase  tional  preferred  stock  to  a  syndicate  oi  that  proxies  be  made  out  to  J.  N.  Ureen-|  ^  i*i  ^  .  ho-  • 

during  October  that  has  been  reported  in  bankers,  who  have  sold  the  stock  privately,  hields  or  John  McKergow,  both  directors  of;^  >  from  politics  and  ga\-^p  u  gru 
many  months.  Gross  earnings  totalled  $1,-  The  preferred  stock  outstanding,  after  this  T5H/^L-  rr.rnnnnv*  i  ^  ability  and  time  to  the  li.ni  i 

188,900,  a  gain  cf  $146,221,  while  net  at  sale,  will  be  nearly  $125,000,000,  and  it  will  ^be  Brick  Companj.  .  ,  pirc  s  seivicc. 

$.849,306  offered  an  improvement  of  $95,61.5.  call  for  an  additional  $500,000  in  dividends  The  proposal  involves  the  passing  of  an  In  September,  1914.  Major-General  Sir  j 
For  ten  months’  gros.s  earnings  aggregate  aiicad  of  the  common  stock,  common  stock-  Extraordinary  Resolution  authorizing  the  nam  Hughes  was  requested  by  the  British 
ho,896,005,  an  lncrca.se  of  $585,134.  Net  in-  holders,  in  view  of  the  $52,000,000  convert-  company  to  pav  the  interest  due  on  October  i",,°b'^*n  tf'ndors  on  an  order 

come  Qf  $3,214,558  represents  an  increase  of  ible  bonds  outstanding, may  be  thinking  that  L  -oik  throughout  1916  and  1917  and  on  ^ ^ ^  ^'Rb  the  object  of  giving 

$203,318.  with  the  DossibilitlGS  of  more  bonds  being P.'  .  .  ...  J  Canadian  manufacturers  an  opportunity  to, 


nahonaibrick  record  of  shell 

TOFUNDTHREE  COIHMTIEE  HAS 
YEARS’ IN1EREST  BEEN  DISTORTED 


Bondholders  Get  Scrip  Certificates  j  Irresponsible  piticism  in  the  Cana- 


I  Full  details  of  the  proposals  for  the  com¬ 
promising  of  the  interest  claims  of  the  j 


For  20  Per  Cent.  Instead  of  Cash  I  dian  Press  Inspired  Largely  by  Dis- 
For  18  Per  Cent,  on  Their  Holdings  appointed  Camp-Followers  Who 
—No  Dividend  Can  Be  Paid  Until  Got  No  Contracts — General  Ber- 
Certificates  Are  Retired — Repre-  tram’s  Notable  Services-First  Bids 
sentation  on  Board.  Were  Very  Adventurous. 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  ^d 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


$203,318. 


— - - - c***vv4,  *,.**x.w  - ilou  wuin  me  aouse  or  me  canauian  onen ; 

bondholders  are  asked  to  deposit  fbclr ,  Much  unfair  criticism  has  been  TJ  T  IVT*^  j  ^  ¥  I^TY  T  1^  I  '/""Y  T3 

M.  -  .  -  O  .  .  bonds  with  any  bank  or  trust  company^  in  ;  Filial  O  1  W  1  IN  V  IJO  1  V^y  IvO 

ilinlv  Ahnilt  Seoiinties  !  Canada  or  England,  receiving  in  lieu  there-,  honorable  men  comoosing  that  body. 

aiiliy  r-kU^UL  A^VVUIILIWO  certificate  for  the  meeting  or,j^  ^  ,1 - _____ 

— -  -  - — —  any  adjournments  of  it;  and  it  is  suggested  S  T^tr^fgh^ylnfS^^^^ 

tional  preferred  stock  to  a  syndicate  of  that  proxies  be  made  out  to  J.  N.  Green-'  '  oircum.'Uances  require  it.  any  enquiry  re-  Siven  to  t^  mignty intiuente  njaro  eiecmc 

SwXi  '’'Kerw*.  »' ,  ingly  ttSHblS,,  Md  time  to  Ita  Eo?  i  llSS  rorvc’r.Th.'t'  Tl'.i  ‘fS.'IcS’,  T,»»  eSarSuMt,  ”  “ 

sale,  will  be  noarly  «125,000.00(ir'and  It  •11,  ''‘®  ®™>‘  pirc's  screlee  „  ^mn\cS"a^s”n‘5?kf^co5'™  “Wllh  a  contlouanee  of  prcscnl  earnmes, 

call  for  an  additional  $500,000  in  dividends  The  proposal  involves  the  passing  of  an  In  September,  1914,  Major-General  .Sir  j  receive  attention,  inquiries  must  be  ac-  with  the  further  expansion  of  the  company’s 
aiicad  of  the  common  stock,  common  stock- i  Extraordinary  Resolution  authorizing  the  Sam  Hughes  was  requested  by  the  British  companied  by  the  full  name  busine.ss  that  seems  certain  to  accrue,  it  is 

holders,  in  view  of  the  $52,000,000  convert-  company  to  pay  the  interest  due  on  October  ‘"„°b'ain  tenders  on  an  order  ‘he  .uics  reasonable  to  believe  that  the  Streets  cx- 

ible  bonds  outstanding, may  be  thinking  that  L  -q.K  thronehout  1016  and  1917  and  on  0?*  HJ  .  to  shells,  with  the  object  of  giving  will  receive  prompt  attention.  pectatlons  of  an  initial  dividend  for  Cedars 

with  the  possibilities  of  more  bonds  being P'  .rnsfcel  “  manufacturers  an  opportunity  to,  -  Rapids  some  time  in  1916  will  be  fulfilled. 

converted  into  stock,  and  this  additional ! bJ  delive unt-  to  tne  rusice |  organize  and  share  the  munitions  business;  j.  A.  G.,  Edninusloii,  ]S Jl.-  baser  at  present 


sales  yielded  a  net  profit  of  $5,574  which  them  that  the  outlook  for  a  better  market  tificates  to  me  amount  ot  zu  per  cent.  «,  ,.u,uoc,  oi  me  ucuus  oi  v^unaumn  .j-yjjggjon  production  Company  to  warrant  m  maraei  vaiue  ot  tne  stocK. 

represented  a  decrease  of  $12,680  from  the  for  the  common  is  not  so  rosy  as  was  an-  their  holdings,  “being  the  equivalent  of  the  factories  most  likely  to  undertake  the  work,  |  porohase  of  the  stock.  H.  L.  Barber  &  Co.  ___________ 

previous  years.  While  the  war,  undoubted-  licipatcd  some  lime  ago.  The  shares  as  yet  (coupons  maturing  during  the  said  period  of  i  ‘ssue  vari-colored  circulars  announcing  A.  B.  C.,  Baltimore,  Md.  —  We  expect  to 

ly  has  had  much  to  do  with  the  contraction  have  only  reacted  fractionally,  and  m  view  i  ^  with  ft  ner  rent  In-^f!!!  much  doubt  and  misgiving,  offerings.  A  really  sound  proposition  have  the  information  la  time  for  this  col- 

In  the  company’s  business  it  must  be  ad-  of  the  good  railroad  traffic  outlook,  no  scare  j  fbree  jears,  together  P  .  I  agreed  to  expend  the  sums  necessary  to  ex-  coloring.  In  other  words,  don’t  umn  next  week. 

mitted  that  the  extension  of  local  option  by  bears  is  likely  to  be  attempted.  Never- j  terest  thereon  and  a  small  premium  to  al-  tend  their  plants,  and  after  arranging  to  I  jp  gitljgr  Chicago  or  Color-  _ 

Areas  has  become  a  vital  factor  to  the  Can-  theless,  the  shareholders  have  had  their  I  lo"'  for  adjustments.”  e,c7  09o  ®bare  the  order  amongst  themselves,  they  ]  bond  and  you  will  HOWF  mirVB  TO 

Adian  as  well  as  the  American  brew'ers.  In  first  disagreeable  surprise  in  more  than  ai  These  certificates,  amounting  to  ’  submitted  tenders  for  the  component  parts,  j  hciiefitting  your  country  and  yourself  at 

October  this  year  the  company  sold  2,388  year. _ N.  Y.  Financial  World.  are  to  be  secured  by  the  deposit  with  the  each  according  to  his  capacity.  The  Wai  ]  j.  Editor  Financial  Times; 

less  barrels  than  a  year  ago.  _  trustee  of  $500,000  of  the  company  s  bonds;  Office  accepted  their  offer  at  their  prices,,  ^ _  Sir, — In  your  column,  “Hints  to  Invest- 

-  X,  .  they  (the  certificates)  shall  bear  Interest  at  and  the  committee  was  constituted,  with  |  niea.  Windsor  Ont-  —  In  answer  to  an  ors,"  under  date  of  November  27,  replying 

Canadian  Westinghonse  stock  is  on  the  ,  I^mnts  e  per  cent  the  fust  somi-annual  payment  General  (then  Colonel)  Alex.  Bertram  aslg  'Vmilar  to  yours  the  following  in-  to  C.  S.  J..  you  make  the  statement  that  the 

most  attractive  dividend  basis  in  its  his-  5^°^?  'oqc  in  Septembei  when  it  becoming  due  on  October  1,  1918,  and  sha  1  chairman.  It  must  be  remembered  thatijp^  recently  given  by  the  Wall  Howe  Sound  Company  is  not  listed  any- 

tory,  with  the  declaration  of  a  6  per  cent.  f°tiched  236  this  week.  Various  factors  be  redeemable  at  Pai'  3“®  f’tese  manufacturers  had  committed  them- 1 1*! .  .  ,p  ,  gj .  -  where  and  is  unknown  in  stock  market 


!  send  your  money  to  either  Chicago  or  Color- 
j  ado  ;  buy  a  Canadian  war  bond  and  you  will 
be  hciiefitting  your  country  and  yourself  at 


Canadian  Westinghonse  stock  is  on  the 


3ond  ana  you  win  HOWE  SOUXl)  CO. 

y  and  yourself  at 

Editor  Financial  Times; 

_  Sir, — In  your  column,  “Hints  to  Invest- 

In  answer  to  an  ors,"  under  date  of  November  27,  replying 


distribution  for  the  final  quarter  of  Wis!  f®,  of  drawings,  or  by  purchase  in  open  mar- Inches  to  heavy  extensions  in  the  belief  that  I  ‘SrnaUonai  Petroleum  Co.  was  charter-  circles. 

Its  dividend  history  has  been  distinctly  er-  •*!’  i  *•  !  'v®''  success  would  justify  the  placing  with  '  ,  ,  October  1914  under  the  laws  of  Can-  This  is  an  error,  as  this  company  is  listed 

ratio  in  the  present  year,  but  the  generosity  ^  Dividend  Intil  Kedeniption.  :  them  of  much  larger  orders.  Small  orders  .  '  a,,ihorized  capital  stock  of  on  the  New-  York  Curb.  We  do  a  limited 

of  the  directors  is  decidedly  a  reflection  of  ®!gf  ^  byg'e^Toms^  mi  busto^^^^^  The  certificates  shall  rank  prior  to  the :  *“•  ®lowly;  so  slow  ly,  in  fact  ,  ^joa.OOO  preference  shares,  afl  of  which  is  amount  of  business  In  this  stock  here 

war  profits.  In  the  first  quarter  and  two  ®  piotils  on  business  gnd  no  dividend  shall  be  de- 1  that  onl>  the  large  amount  of  capital  tied  ,  ^  £'!900  000  ordinary  shares,  '«cll.  but  our  prices  are  more  or  less  based 

succeeding  quarters  of  1915  1  per  cent,  was  dared  or  payable  on  the  common  stock  un-l”P  exten.sions  kept  the  members  from  ■  V  i  ()39  (iou  of  which  is  outstandincr,  Parl^^  the  Quotations  in  New  York.  The  con- 

paid,  making,  in  all,  3  per  cent.  For  1915  for  the  shares  New  York  buying  has  heen  :  cl^rcd  m  ^^yamc^op^tnc  ,  w  tbdrawing  from  the  scheme.  The  War !  stoirif  £f  noj^-  trol  is  held  in  New  York,  San  Francisco  and 

9  per  cent,  will  have  been  paid  when  the  f.  situation  foi  amount  sufficient  for  redcmpUou  of ,  ptt'co  was  ultimately  prevailed  upon  griidg-  j^g.iy  «r  q,,,  ^-onipanv  was  organized  as  Boston.  A  year  ago  the  price  of  this  stock 

next  dividend  is  disbursed  on  January  10.  the  stock.  Indeed  it  was  bin  ed  on  1he,|^«  entire  iL.ic  of  certificates.  insly  to  place  further  orders  of  a  size  which '  C  ImLnai  Oil  Co.  Lt^,  went  down  to  as  low  as  $1.75,  but  has  rc- 

The  final  payment  calls  for  $299,562.  In  Street  this  week  that  Ne\v  VoiK  mtcicsLs  ;  -pt,g  t,.ust  deed  is  to  be  amended  by  chang- !  onabied  the  manufacturers  to  specialize  in'o,,c<  of  whose  «tock  is  owned  bv  the  Stand-  cently  held  steady  betw'een  $3.75  and  $4.60. 
1914  the  company  paid  7  per  cent.;  in  1912  sought  a  change  of  control.  ,  ^g^^  commencement  of  the,  the  work  and  to  reduce  costs;  and  tenders  |  ^  j,  j-Vsev  to  take  over  the  This  company  is  the  holding  company  of 

and  1913,  7  plus  a  bonus  of  2  per  cent.  In  -  Redemption  Fund  (of  the  main  bond  issue)  i  were  submitted  at  successively  reduced , ‘j,  g^j  ...g^gnorl-  -'f'tiing  &  Smelting  Company, 

®  National  Steel  stocks  have  held  firm  at  from  September  1.  1917,  to  the  September  1  'Prices;  larger  orders  were  received,  and  the  •.  nronerties  etc  of  the  London  &  Pad-  f-itfited,  and  it  is  stated  on  quite  good  auth- 

1905  to  1909  6  per  cent.  The  company,  it  tjjeir  high  prices  though  there  was  but  following  the  discharge  of  the  certificate  number  of  factories  engaged  in  production  petroleum  60  Ltd  and  the  Lagiinitos  ffBy  that  they  have  now  estimated  ore  re- 
18  understood,  has  been  parUcipating  in  w^r  g^^gjj  liabilities.  was  constantly  increased.  1“^  C^  Ltd  bolh  English  conceras  oner-  amounting  to  $168,000,000.  The  com- 

turning  different  com  ‘  “^rket.  According  to  a  circular  sent  out;  The  proposals  have  been  approved  by  the  Getting  Raw  Materials.  athig  in  Peru  These  ^two  companies  have  P^'H’  is  one  of  the  three  largest  copper  pro- 

In  addition  to  turning  out  different  com-  shareholders  this  week  by  General  Man-  directors  and  shareholders  of  the  company  ^  ^  Jiaienais.  ating  m  pe  u  inese^  two  companie._^  Columbia,  the  others  being 

ponent  shell  parts,  it  is  supplying  electrical  Magor  the  company  now  has  orders  and  by  some  of  the  largest  bondholders.  This  brings  us  to  the  spring  of  1915,  when  „ ^ .i-c  International  Comnanv  has  a  Granby  Consolidated  Mining,  Smelting  & 

mattnl.  I.  mun.t,.,.  m..utacturl.E.  S  „„  »,„1  », recto..  caLT  H  “ :  wo-S  agUrerrSke^to  er  T'’"”  "T 

Intematianal  Nickel  dirwtora  approved  ^jonTthe  company  I. ’buiT^ng  steei  6?efpingl  Tbe  bondholders’  meejlng  will  be  preced-  ccssary  to  pre-empt  deliveries  of  these  or-  company’s^ew  ^ret!nery’''in  plant  and” 2.500?00o’poiinds  aUheHid- 

the  recommendations  of  the  committee  of  ®  first-class  00^0^  by  a  special  general  meeting  of  .share-  tides  from  the  United  States,  for  which  »be  company  s  new  lefinery  m  Consolidated  Mining  & 

directors  to  reduce  the  par  value  of  the  first-class  coaches,  and  motoi  ^  Transportation  Building  on  large  cash  advances  were  needed  Ind  ^  SmeUing  Companrof  SrlrT^r^ 

common  stock  from  $100  to  $25  a  share.  No  nnfomhpr  ik  fnr  which  share- 1  tn.ys  wem  nro^nTri.»r>ri  !_  _ _  .  duuus  ^  Panama  Canal  which  has  intertered  -  ,7,7  ■  *.•'  v-aiiaun  nau. 

Se74”rerL\\“?^i"rSS„-nnbf  ;rr  gf  l^nrsr 

:t.,^cZ£tz  rec'SrrwSfs,'’^  5™rnds°'  |  at.‘Xci5Ls7s,'tKu"“t  “'prst i  Kg’  "it  trTb’erKt'iv'r.  Ht  ^ »'”« 4Hr ir  "‘ri  s?- 

special  stockholders’  meeting  for  that  pur-  .The  fiscal  year  ended  November  30.  1915,  j  sppcjfRd  jn  the  resolutions,  an  arrange- iggop  'of  the’ comniitiee  evt/nriP^i  !^®  'and  operates  a  line  of  tankers  for  this  pur-  nnrt  Oilo' nnH'’$r7”nnn  nnii  7 

pose.  The  date  of  the  rheeting  has  not  yet  will  he  says,  show  approximately  $450,000 ;  fo,.  jjjg  representation  of  the  bond-  onpi-afionf  nf  th  *  :  pose  between  Peru  and  Canada.  The  rc-  900,000  and  $37,000,000  Last  j ear  s  Produc- 

been  decided.  The  directors  authorized  of-  profit,  made  largely  from  rolling  stock  or- j  pp  ,iie  board  of  directors  of  the  Lpfr-d  bv  \he  ‘"“rkable  growUi  of  the  Imperial  Oil  Co.’s  |  ® 

fleers  to  offer  common  stock  for  siibscrip-  ders  and  showing  the  healthy  condition  of  I  company.  diirS  this  tfrJTthl'l  '  markeling “business,  therefore,  has  a  dire’et  «PI>';o*l"’ate  $2,000,000  and  evep' 

tion  by  the  employees,  the  amount  of  which  the  organization.  If  the  preferred  share-  siunmed  up.  the  arrangement  amounts  ‘J’"  !  bearing  on  the  operations  of  the  Interna-  the  province,  almost  wlth- 

has  not  yet  been  decided.  Last  year,  when  holders  accept  the  offer  made,  as  they  no '  the  payment  of  three  years’  interest  on  ’be '  ® ‘‘le  larger  petroleum  Co.  The  company  has  excejition,  is  enjoying  the  biggest  pay- 

the  common  was  selling  at  110,  employees  doubt  will,  it  is  intimated  dividends  will  be-  bonds,  covering  the  period’ from  April,  1915,  raw^m^a^erlls*  of  in  existence  little  more  than  a  year  ,  , 

were  offered  the  stock  at  par  and  subscribed  gm  January  la.  the  payments  in  1916  being,  to  April.  1918,  by  means  of  a  scrip  certifi-  ^  <be  ,  g^^  „„  g,atenirnt  of  earnings  is  yet  avail-  ^  ®  Iv"  f  c  rrx  riA 

to  about  2,500  shared.  not  only  the  regular  quarterly  of  1%  but  cate  which  will  itself  become  interest-bear-  f-nLrfL  ^  \  1  able.  Judging,  however,  from  the  past  oper-  _  Molverton  &  To.,  Ltd. 

- ; - 7-7^ - ; - 7-  an  additional  1%  quarterly  to  make  up  the  j  ing  on  the  latter  date,  and  which  must  be  ^  ®  “  i  ations  of  its  two  subsidiaries  and  the  great  'aucomi’i'.  Her.  1. 

Atchison  shareholders  have  been  some-  7  per  cent- still  owing  after  the  14  per  cent.  I  paid  off  in  full  with  interest  before  the  ;  country,  and  placed  bet  in  the  '  gppgr^nt  progress  made  during  the  year,  - - - - 

what  puzzled  at  the  sale  of  $10,000,000  addl-  stock  dividend.  company  can  pay  any  dividends.  The  amount  ^ borrower.  -  jg  g  possibility  dividend  payments  will  ACADIA  SUGAR. 

'■  _ of  the  three  years’  interest  would  normally  Al  tbsHme  and  energy  were  given  gratui-;,,g  inaugurated  in  1916.  The  stock  can  ______ 


Olea,  Windsor,  Ont.  —  In  answer  to  an  ors,  unaer  aaie  ot  .^ovemoer  27,  replying 
enquiry  similar  to  yours  the  following  in-  to  C.  S.  J..  you  make  the  statement  that  the 
formation  was  recently  given  by  the  Wall  Howe  Sound  Company  is  not  listed  any- 
Strect  Journal-  '  where  and  is  unknown  in  stock  market 


9  per  cent,  will  have  been  paid  when  the  f  ®ituatlon  an  amount  sufficient  for  redcmpUou  of ,  pH’ico  was  ultimately  prevailed  upon  g'’>'dg- i  jgg’i'iv  ”$5  *%he  comnanv  was'^  organized  as  Boston.  A  year  ago  the  price  of  this  stock 

next  dividend  is  disbursed  on  January  10.  the  stock.  Indeed  it  was  bin  ed  on  1he,|^9  certificates.  insly  to  place  further  orders  of  a  size  which '  C  IrnLuai  Oil  Co  ’  Lt^,  went  down  to  as  low  as  $1.75,  but  has  rc- 

The  final  payment  calls  for  $299,562.  In  Street  this  -week  that  Ne\v  \oiK  mtcicsLs  ;  -pt,g  t,.ust  deed  is  to  be  amended  by  chang- !  onabied  the  manufacturers  to  specialize  in;opf  .  of  whose  .stock  is  owned  by  the  Stand-  cently  held  steady  between  $3.75  and  $4.60. 


hat  pur-  .The  fiscal  year  ended  November  30,  1915,  j  g  resolutions,  an  arrange- i  ggopp  ..f  the  eomniif(P,f  nvt '  ?i  and  operates  a  line  of  tanker 

not  yet  W’lll  he  says,  show  approximately  $450,000 ;  jq,.  jjjg  representation  of  the  bond-  oneratioiis  of  the  i  P^se  between  Peru  and  Car 

rized  of-  profit,  inade  largely  from  rolling  stock  or-  j  holders  on  the  board  of  directors  of  the  gented  by  the  members  of  that  borit^^i?H  '  ‘”ar’i“ble  growUi  of  the  Inn 
ubscrip-  ders  and  showing  the  healthy  condition  of  j  company.  diirin-  an  t?s  t.w  f  ?i  ^  ?|  marketing  business,  therefon 

Df  which  the  organization.  H  the  preferred  share- j  Summed  up.  the  arrangement  amounts  tO|g^  themselves  eiithusiasticaUv  to?he  ' '^^aring  on  the  operations  o 

ir,  when  holders  accept  the  offer  made,  as  they  no  the  payment  of  three  years’  interest  on  the  of  miranizhiP’  th  ao,.r  f  tional  Petroleum  Co.  The 

oployees  doubt  will,  it  is  intimated  dividends  will  be-  ,  bonds,  covering  the  period’ from  April,  1915,  been  in  existence  little  mor 


Conservative  estimates  of  this  year’s  min¬ 
eral  production  in  B.  C.  are  between  $33,- 
000,000  and  $37,000,000.  Last  year’s  produc¬ 
tion  was  about  $26,000,000.  Dividends  this 
year  will  approximate  $2,000,000,  and  every 
mining  camp  in  the  province,  almost  wlth- 


becn  in  existence  little  more  than  a  year 
and  no  statement  of  earnings  is  yet  avail- 


coinnanv  liasl°“‘  exception,  is  enjoying  the  biggest  pay- 
„  _ 1. 1  roll  in  history. 


what  puzzled  at  the  sale  of  $10,000,000  addl- 'stock  dividend. 


I  be  i*8  per  cent.;  the  certificates  are  for  2b,tously;  not  a  single  member  of  the  commit-  {|g,.j'lj?h!f?,gg,.jgjgg^ggfjjjjJ^g®g®J®!?  .!^" 
per  cent,  to  compensate  the  bondholders  j  tee  received  anything  in  the  form  of  remuu-  j,g  pg^  ygiue  beii^X  l  sterling,  nominally  of  Dividend  Payments  .Means  an 


Yours  truly, 

Wolverton  &  To.,  Ltd. 
V'aucoiiver,  Dec.  1. 

ACADIA  SUGAR. 


ELECTRO  PRODUCTS  CO. 


FOUNDRIES  &  FORGINGS. 


The  Canadian  Electro-Products  Company,  Canada  Fo 
whose  incorporation  with  a  capital  of  $500,-  received  two 
000  has  been  secured,  is  further  evidence  of  j 


for  the  delay  and  for  the  intorlor  form  of  1  oration.  ..  «1ipI1k  qomn  oa  i ns  cun  t-m  quuianon  01 

the  payment  as  compared  with  cash.  Many  Shells  .Scrapped.  around  ISy..  it  is  selling  at  270r;,  of  its  par 

It  is  understood  that  Mr.  Thomas  Trcn-  first  orders  received,  little  or  no  value, 

holme  will  be  one  of  the  bondholders  toipj.gfj^  ^gg  ir,a(je_  ^jggy  manufacturers,  in-'  tVe  would  not  advise  selling  your  stock 
take  a  seat  on  the  board  of  diiectois.  deed,  made  heavy  losses.  Scrapped  shells  |  at  a  loss  now,  in  view  of  the  improved  con- 

Posltiun  of  Company.  that  would  not  pass  the  War  Office  inspec-  ■  ditions  in  the  oil  industry.  It  does  not  ap- 


Canada  Foundries  &  Forgings  Ltd  has  understood  that  Mr.  1  nomas 

^  holme  will  be  one  of  the  bondholdi 

ceived  two  new  contracts  for  shell  forg-  tg^g  a  seat  on  the  board  of  directors. 


$5,  on  the  basis  of  its  current  quotation  of 
around  ISy.,  it  is  selling  at  270^^,  of  its  par 


V\J\f  uas  UCCU  *0  l.Ui  V  wa  4 « __  .x  >  «  .  - - - 

increasing  power  consumption  of  Industrial  The  ^  Position  of  Company. 

concerns.  A  short  time  ago,  it  will  be  re-  gompjgjg  fo,.^jjjgs  consisting  of  dia-l  The  circular  states 

membered.  President  dJdred,  ol  Shawmigan,  /  *  *  ■  «  '  ^  ssles  to  three  years  hi 

dre»  attention  to  the  noreasln*  nnmher  ot  '  1-’  .  „ 

electrical  furnaces  that  were  being  put  into  „  ‘  June .  loi.ese  89 

,  ,  _ au..*  4,000  six-incn  shells  a  day.  Tlje  other  is  for  -  juiv  .  lo-i.sas  43 

operation,  and  he  predicted  that  remark-  3o.pound  shells  Au^st .  84, 410  00 

able  strides  would  be  made  in  this  direction  Canada  Forging’s  plant  is  now  being  ma-  ^  Sr"": : : :  i  i 
in  the  very  early  future.  The  incorporation  terially  enlarged.  Hydraulic  presses  have '  November .  es.Tss  74 


Immediate  Loss  to  Shareholders 
of  $74,917. 

Halifax,  N.S. — The  decision  of  the  direc¬ 
tors  of  (he  Arcadia  Sugar  Refining  Com¬ 
pany,  Limited,  to  suspend  dividends  will 
mean  an  immediate  loss  to  stockholders  for 


;  years 

have  been  as 

follow 

s: 

1913 

1914 

1916 

100,945 

.98 

83,917.07 

28,706 

97 

101,636 

89 

111,961.50 

44,615 

26 

104,338. 

43 

93,756.03 

35,467 

53 

84,410 

00 

74,268.11 

29,744 

98,922 

41 

48.569  60 

30,810 

73 

65,401. 

55 

51,608.15 

68,785. 

74 

34,928.05 

60,630. 

18 

28Z274.25 

facturers  themselves.  To  this  day  it  can  Oil  stocks,  and  barring  unforeseen  develop- I '  ‘7,  “  “  v  v,  .  . 

aoc  97 ;  safely  be  said  that  the  only  gain  made  bylments  International  Petroleum  should  !  “ 

■5>S  ?!;lsome  manufacturers  is  an  intimate  know- |  share  more  or  less  in  any  advance  in  the  7®!,^ 

'i?  Itoip-f>  nf  thp  nppH  fr,y  PPh.nrapx.  .ppp„,.,.p.i  lito  upon  Hie  War,  the  con.sequent  restriction  of 


74!268.ii  29^744  91  Icdgc  of  the  need  for  act-uracy  measured  by  !  general  list. 

481569  60  30,810.7:4  the  thousandth  part  of  an  inch.  j  - 

34,928.05  i  Naturally,  when  it  became  known  that  I  Small  Investor,  Ottawa,  asks  if  Canada 

28ZJ74.25  . I  large  sums  of  money  were  being  handled  by !  Foundries  and  Forgings  stock  is  a  good  in- 


demand  and  by  the  severe  decline  in  the 
value  of  sugar  during  the  last  quarter  of  the 
company’s  year,  which  ended  September  3tt. 


1-  ..maipp  T  <3  Korria  nf  Montreal  Power  Canada  I’oundiics  &  Forgings  Ltd  has  re-|473;  wniic  tne  oniy  assets  oiuei  mua  10-7  pionis  uiai  rumor  cieauea  10  tnose  lucKy  sidcrable.  in  view  ot  tne  unknown  quan- 
hc  utilities,  J.  S.  Norris  ot  Montre^  Po  r,  foreign  contracts  within  the ’last  few'Perty  and  stock  in  hand  total  about  $6o,0ti0.  enough  to  be  in  the  game.  But  options !  tity  of  profits  and  the  iiig  advance  of  the 

\fiirrav  nnrt  Julian  f;.  Smim  _ ,  ...  .  laot  ilw  .  _  .  z^c•7nQ1  2^  _ i  .  .  _ ..  » _  .xt  x_  . 


and  Howard  Murray  and  Julian  C.  Smith  plants  are  operating  Stock  in  hand  is  $167,984. 

of  Shawinigan,  being  among  the  men  be-  capacity.  — - - - - 

hind  the  new  enterprise.  The  new  com-  Earnings  df  the  three  companies  are  now  — 
pany’s  plant  will  be  in  operation  early  in  be  running  at  the  rate  of  $200,-  ’WI--.  |  jtnA 

000  a  month,  which  is  equal  to  almost  250%  ^  L.«Odll  allU 

January.  _ ^ _ a  j.^gj.  outstanding  $960,000  common  lriciir«nf4»  PnmnJinipQ 

stock.  The  stock  is  now  selling  at  $210  a  inSUranCe  V^OmpdniCSi 

LISTING  THE  WAR  LOAN.  share,  and  a  large  dividend  distribution  is 


enough  to  be  in  the  game.  But  options !  tity  of  profits  and  the  big  advance  of  the  I'cason  for  the  suspension  of  the 

would  not  manufacture  shells,  and  it  was  i  stock  it  would  be  well  to  leave  the  .stock  t*ividend  pa> meats  Is  found  m  the  corn- 
shells  that  the  War  Office  wanted,  and  ;  alone.  There  is  practically  no  stock  on  the  •”®®  ibf  figures  of 


LISTING  THE  WAR  LOAN.  share,  and  a  large  dividend  distribution  is  amongst  everybody  clamoring  for  them. 

Th.  com„i..«  of  U.h  To^ht.  Stock  Ex-  to  .fto  .ho  close  o,  this  year.  KoKrchl  ra‘rK„'  ®«l,4..4  C.pW  Is. 

Change  wnll  list  the  Dominion  Government  I\SOTTF\T  Tiir«T  rn.«  hy  the  Canadian  life  insurance  companic.s:  i„  the  summer  of  1915  the  British  War 

war  loan  free  of  charge  upon  request.  The  AAJl^  AAD  f  TBIST  CO.  S.  sgg  lrc  .  $2,000,000.  office  organized  the  British  Munitions 

usual  charge  for  listing  a  bond  issue  is  $300  'Vancouver. — In  order  to  render  a  decision  Canada  Life  .  1,500,000  Board,  and  many  of  their  experts  were  sent 

for  the  first  twenty  millions  and  $50  a  mil-  gtatus  of  Dominion  Trust  Comnanv  Great  West  Life  .  1,000, ooO  to  Canada  to  study  the  methods  that  had 


The  following  is  the  full  list  of  subscrip¬ 
tions  to  the  Canadian  Government  War  Loan 
by  the  Canadian  life  insurance  companic.s: 


manufacturers  witn  organized  staffs  and  i  been  pooled,  thus  making  practically  a  cor- 
I  proper  equipment  were  given  orders.  More-  '  ner  as  there  consequently  is  no  stock  for 
over,  it  was  not  to  be  expected  that  the  Itm-  j  sale,  and  none  to  buy. 

ited  orders  received  could  be  divided '  - 

amongst  everybody  clamoring  for  them.  !  D.  E_  Montreal  —  From  time  to  time  wc 


I  D.  Em  Montreal  —  From  time  to  time  wc 
i  have  expresesd  our  opinion  on  Cedars 
!  Rapids  as  a  hydro-electrical  power  enter- 


Ui'Vk'tt  ivn  ivsm vuvfr  tiut’cti  ri/Nic  ny  tne  v.aiiauiau  vy.,..!.*.....-.. .  ,n  tne  summer  or  laio  me  tsniisn  war  prise  ol  v\oiiui-iiui  pjuiui&e.  vro  caiuiui, 

to.  S.  ggg  .  $2,0j)0, 000.  Office  organized  the  British  Munitions  |  however,  advise  with  regard  to  the  specu- 

Vancouver. — In  order  to  render  a  decision  Canada  Life  .  1,500,000  Board,  and  many  of  their  experts  were  sent  |  lative  course  of  the  market  for  the  stock. 


lion  thereafter.  A  $100,000,000  issue  would 
thus  cost  $4,300  to  list. 


.  Dformation 
Not  Opinion 

I  4^  Our  Monthly  Review  of  the 
I  financial  poaition  has  attracted 
'  many  readers  because  it  is  based 
j  entirely  on  statistics,  concisely 
I  arranged. 

'  C.  The  crops,  the  bank  position, 
j  the  security  markets  and  busi- 
,  ness  conditions  generally  are  all 
I  gauged — not  by  guesswork — ^but 
I  by  the  facts  compiled  from  offi- 
I  cial  sources. 

!  C.  It  is  part  of  oiir  service  to  in- 
,  vestors.  You  may  have  it  regu- 
I  larly  on  application  without 
I  obligation. 

I  GREENSHIELDS  &  CO. 

I  Bankers  and  Brokers 

j  MONTREAL.  LONDON,  Eng. 


depositors.  Justice  Murphy  recently  ordered  Gonteaerauon  . 

that  the  names  of  three  depositors,  each  .J®?®?  Panatia " ' 

I  by^7osepir^Manin^^K°C  ^'and  ^  ^'^^I^avis^  Norto  American  Life .  50b, "uu  vogue  in  England  to-day.  first  eight  months  it  is  already  known  that 

K.C..  and  brought  before  the  court.  The  Imperial  Life  .  350.000  General  Bertram  seems  to  have  been  the  company’s  earnings  are  .most  satisfac-  surplus  .  $107,415  $257,141 

court  in  turn  will  render  decision  and  allow  London  Life  .  2o0.000  singled  out  for  more  than  his  share  of  un-  tory,  and  it  is  fully  expected  that  profits  - - - 

the  Court  of  Appeal  then  to  deal  with  the  Excelsior  Life  •••••••• .  c^ticism,  and  it  is  only  fair  to  state  will  represent  3  per  cent,  on  the  common  DOMINION  TRUST  FIGHT. 

case.  While  the  three  cases  are  being  heard  National  Life  of  Canada .  150,(00  that  his  interest  as  a  manufacturer  consi.st-  stock  >n  the  first  year  of  operation.  There  Vancouver.  B.C.— A  fight  which  the  Win- 

and  argued.  His  Lordship  will  grant  a  stay  Dominion  Life .  115.  00  ed  of  one  $100  share  of  stock  as  an  old  fam-  has  been  a  genera  understanding  o^  the  depositors  of  the  Dominion  Trust  have 

of  proceedings  in  all  other  cases  of  claims  Northern  Life  .  105,  OO  „y  connection  in  the  firm  of  John  Bertram  Street  from  the  outset  that  just  as  soon  as  separately  waging  against  the  llqiiida- 

by  depositors.  Continental  Life .  100,000  &  sons,  of  Dundas,  Ont.  The  General  had  Cedars  Rapids  demoust rated  Us  earning  Winnipeg  courts,  is  to  bo  trans- 

Andrew  Stewart,  liquidator,  stated  recent-  Crown  Life  .  100,000  been  retired  from  business  for  many  years,  i  capacity  it  would  be  linked  up  with  Alont-  to  Vancouver.  Angered,  it  is  said, 

ly  that  the  Dominion  Trust  liquidators  in-  Sovereign  Life  .  60.(i00  and  as  chairman  of  the  Shell  Committee  he  i  real  Power.  Indeed,  the  u  timate  scheme  discovery  that  the  bond  of  $200,000 

tend  prosecuting  a  claim  against  the  Royal  La  Sauvegarde .  50,000  bas  worked  harder  during  the  past  fifteen  appears  to  be  a  consolidation  ofJVIontreal  ^-bich  the  government  at  Victoria  holds  is 

Bank  for  the  return  of  all  the  securities  Monarch  Life .  3a, 000  months  than  during  any  similar  term  of  hi.“  Power,  Shawinigan,  Laurentide  Power  and  limited  in  its  benefits  to  the  depositors  re¬ 
hypothecated  to  the  bank  by  the  Dominion  Capital  Life  .  25,000  whole  life.  Any  one  who  is  acquainted  with  |  Cedars  Rapids  power  companies,  and  per-  gjding  in  British,  Columbia  alon,e,  the  Win- 


Confederation  Life .  500,000  succeeded  here.  These  methods  and  the  i  in  these  columns  last  week  as  follows;— 

Manufacturers’  Life . . .  500.000  system  of  administration  were  almost  bodily  '  “Cedars  Rapids  stock  as  a  business  man’s 


first  eight  months  it  is  already  known  that 


Profits  . 

1915. 

.  $147,008 

1914. 

$339,804 

Previous  balance  . . , 

.  257,140 

101,743 

Preferred  dividends.. 

$404,148 
.  181,760 

$441,547 

81,760 

$322,388 

$359,787 

Cominou  dividend.... 

68,133 

68,133 

Interest  on  loans . 

$254,255 
,  139,540 

$291,654 

27,213 

Directors  . . 

$114,715 

7,300 

$264,441 

7,300 

Surplus  . 

,  $107,415 

$257441 

DOMINION  TRUST  FIGHT. 

Vancouver.  B.C.— A  fight  which  the  Win¬ 
nipeg  depositors  of  the  Dominion  Trust  have 


Trust  directors  to  secure  advances  of  money  Ancient  Orders  of  Foresters 

made  in  the  closing  weeks  of  the  company’s  British  Columbia  Life  . 

life.  The  securities,  which  have  a  face  Royal  Guardians . 

value  of  over  a  million  dollars,  are  estlmat-  Travellers’  Life  of  Canada. 

ed  to  be  worth  about  $225,000,  and  are  held  Saskatchewan  Life . 

by  the  bank  as  security  for  a  claim  of  $168,- 

000. 


20,000  “Honest  Alec  Bertram”  would  not  need  to  haps  in  the  not  too  distant  future.  This  nipc-g  depositors  recently  filed  caveats 
20,000  be  told  that  throughout  the  whole  of  the  would  be  a  remarkable  organization,  but  against  all  the  securities  held  by  the  Do- 

20,000  operations  of  the  committee  not  a  trace  of  - : — _ u . . .  _  minion  Trust  in  the  province  of  Manitoba. 

15,000  graft  or  maladministration  can  be  discerned.  When  the  matter  came  up  in  the  Manitoba 

5,000  and  the  enthusiasm  and  good-will  actuating  into  a  sub-committee  acting  in  conjunction  courts  it  was  held  that  as  the  liquidation 

■ -  his  work  were  thoroughly  communicated  to  with  the  Munitions  Board  to  study  sources  was  under  the  control  of  the  supreme  court 

$8,070,000  the  whole  of  the  organization,  a  body  as  ef-  of  supply  of  raw  materials.  of  British  Columbia  all  motions  and  litiga- 


Justice  Murphy  recently  made  an  order  List  of  subscriptions  to  Canadian  Govern-  ficient  that  no  reorganization  has  been  found  Only  intense  patriotism  could  have  kept  tion  following  the  filings  of  the  caveats 

that  the  Northern  Crown  Bank  must  return  nient  War  Loan  by  the  British  life  offices  necessary  in  the  administrative  system,  these  men  in  responsible  offices  after  being  must  be  m^e  before  the  British  ^lumbia 

to  the  liquidator  of  the  People’s  Trust  Com-  doing  business  in  Canada;  General  Bertram  recently  received  from  the  subjected  to  so  much  gross  abuse  by  an  irre-  Coyne,  of  Winnipeg,  is  acting 

pany  over  $100,000  worth  of  book  debts  and  Standard  Life .  $250,000  British  Minister  of  Munitions  a  letter  eulo-  sponsible  press.  The  wonder  is  that  men  of  for  the  Winnipeg  aepositors. 

unpaid  calls  for  stock,  given  by  the  directors  Commercial  Union  .  150,000  gizing  his  patriotic  services,  and  requesting  merit  should  still  continue  to  serve  the  pub-  r*v*nfiv  riiVTcuus  irwifruiN 

as  collateral  for  an  advance  of  $100,000.  The  London  &  Lancashire  Life .  100,900  him  to  accept  the  position  of  deputy  chair-  lie  interest  when  every  effort  is  made  to  lajjiauiajs  Xiutiic.li. 

bank,  unless  indemnified  in  a  suit  which  it  Royal  .  50,000  man  of  the  Imperial  Munitions  Board  now  drive  them  away  discredited,  and  the  ques-  Canadian  Canners,  Limited,  newly  incor- 

is  bringing  against  the  directors  on  their  North  British  &  Mercantile .  50  000  organized  to  enlarge  the  scope  of  the  oper-  tion  might  fairly  be  asked,  “How  many  ex-  porated  with  a  capital  of  $1,000,000,  will  be 

personal  guarantees  to  repay  $55,000  of  the  Gresham  Life  .  30/)00  ations  and  to  finance  them  in  Canada.  cellent  men  are  kept  from  public  service  the  holding  company  formed  by  the  differ- 

$100,000  still  unpaid,  will  have’ to  rank  as  - All  the  remaining  manufacturer  members  because  of  the  treatment  accorded  to  those  ent  canning  companies  for  the  marketlngot 

ao  ordinary  unsecured  creditor.'  $630,600  of  the  Shell  Committee  have  been  organized  wjxo  veuture  into  the  arena?”  Vtheir  product. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  11,  1915. 


TTt.  5ir-  -  t  7^-  I  readjustment  of  trade  conditions  after  the:  IT" 

il  hty  Ir  ;  war  was  inevitable,  and  would  bring  with;  sion  is  printed  in  conspicuous  typo  a»ui  ^  u  ^ 

y  luaiaial  problems.  Economy,  increased  pro-;  jTst  "  nd“‘rcasonHhT^‘*  ttort!  :  1  . 

PnbUshed  every  Saturday  at  383  Craig  diction,  minimised  borrowings  and  a  || _ 

Street  West.  Montreal.  supply  of  working  capital  are  the  only  .afe  |  printed  dooumotit  which  they  do  not  read,  | 

_ guards  which  will  ensure  the  continued  '"’‘Jreh^*‘d  iV'*ih  .*  ”'did  read""and''^'k1nst  '  dissolution  of  the  Canadian  Mining '  the  days  of  inflated  prosperity^  and  this  must  { 

T  KELLY  DICKINSON  strength  and  prosperity  of  this  country.  n{’Jny*’of’1he  proviaton-.'^cnibodiVd 'in"tht.s  land  Exploration  Company  has  caused  no  i  be  considered  when  comparisons  are  made 

«  I.*  *  fl!  rkien,.,Ar  This  is  a  doctrine  which  cannot  be  preached  inn.--.,  of  printed  matter  the  court  has  no  |  little  surprise  and  comment  among  business  between  bond  and  stock  probabilities.  No 

too  strongly,  too  earnestly  or  too  often.  It  men  on  the  street,  doubt  the  wildly  excited  speculation  of  the 

BERNARD  K.  SANDWELL  -  -  -  Editor  : ^  doctrine  which  the  powerful  hanks  can;  Now  this  suggestion,  which  proceeds  from  jjo  REFLECTION  ON  At  first  glance  the  past  few  months  has  carried  many  stocks 

3  do,  and  are  doing,  much  to  enforce;  but  the '  a  trained  legal  and  judicial  mind,  appears  MINERAL  AREAH  liquidation  of  the  in  Wall  Street  to  a  dangerous  level,  but  with ! 

SUBSCRIPTION  PRICE,  In  Canada,  ^  ®;niain  motive  power  must  come  from  the ,  to  us  to  be  very  thoroughly  justified,  and  to  company  looks  one  or  two  exceptions  this  does  not  apply 

a  viT-  5s  months^  In  Canada  as  a  whole,  and  they, ,  command  the  attention  of  lawmakers,  a  decided  reflection  on  the  mineral  to  Canada.  The  established  Canadian  in- 

Uni’ted  States,’  52.60  a  year;  5l.5o’  for  six  |  unfortunately,  are  very  slow  to  learn  the !  There  is  undoubtedly  need,  not  only  for  resources  of  the  Dominion,  but  it  is  'nothing  dustrial  and  public  utility  stock  of  good 

months.  ’  ’  I  lesson.  The  present  superfluity  of  money  some  limitation  upon  the  terms  of  private  tjje  sort.  The  real  reason  for  dissolution  dividend  record  has  nothing  to  fear  from  an 

ADVERTISING  RATES  made  known  upon  also  for  restrictions  of  the  „ag  fact  that  the  owners  of  un-  upward  movement  in  high-grade  bonds, 

application.  ^  allows  of  the  retirement  of  old  indebtedness  deeds  of  trust  covering  the  bond  issues  of  developed  and  promising  properties  (and  I  -  I 

CABLE  ADDRESS:  ••Flntimes;'*  W.  U.  |  f  I  “Have  you  noticed  the  many  fur  coats 

Code.  I  capital,  both  of  individual  businesses  and  'ery  closely  related  togetner.  ine  proposed  invariably  placed  such  a  heavy  price  in  worn  by  the  women  of  Montreal  this  year?" 

DEFTCF*  "St  rrafe- street  West.  I  country  generally,  to  which  Mr.  legislation  has  for  its  sole  object  the  clarify-  c^sh  and  stock  on  their  mineral  areas  as  ag^ed  a  lady  the  other  day.  "Yes.  the' 

Iritis:  o33  Cralg  street  west.  ;  Meredith  referred.  It  is  a  disadvantage  inso-  mg  of  the  terms  of  agreement  between  two  g^ut  out  the  financing  company  from  all  woods  seem  to  be  ! 


.ctiitutory  form  i.s  of  any  validity  unless 
the  variation  fiqin  the  statutory  provl- 
.sion  is  printed  in  conspicuous  typo  and 
in  red  ink.  nor  nnlf.^s  it  is  held  by  the 
court  to  be  just  and  reasonable.  Mort- 
pnitors  now  append  their  signatures  at 
tlie  end  oT  »  voluminous  and  compnctl.v 
printed  document  which  they  do  not  read, 
and  whicli  they  could  not  understand  or 
apprehend  If  they  did  read:  and  against 
many  of  the  provisions  embodied  in  this 
inn.“.s  of  printed  matter  the  court  has  no 
power  to  relieve." 


T.  K.  D.’s  COLUMN 


ftiTPirp#  rraicF  eft.AA«  w^af  I -  -  ^  u  4,  ^  ”  ovvviv  vit  nivrn  luiuciai  RSKea  R  luoy  IRC  oiner  aay,  "les.  ine 

UJ! Iritis:  o33  cralg  street  west.  ;  Meredith  referred.  It  is  a  disadvantage  inso-  mg  of  the  terms  of  agreement  between  two  g^ut  out  the  financing  company  from  all  woods  seem  to  be 

TELEPHONE:  Main  8150  (Private  ex- i  gg  encourages  extravagance,  wasteful  contracting  parties;  there  would  be  no  limi-  participation.  During  the  first  year’s  opera-  ORGAN  full  of  them”  I  re- 

change,  branch  lincB  to  all  departmen  s.)  recklessness  about  the  tation  upon  the  powers  of  either  party  except  tions  the  company’s  engineers  visited  over  one  Qp  EXPEXDITUBE  plied.  “But,”  she 

TORONTO  OFFICE:  95  King  Street  E.!  future.  The  banks  are  performing  an  in-  what  is  necessary  to  ensure  a  proper  com-  hundred  properties,  twenty-five  per  cent,  of  insisted  "have  you 

Represenative,  R.  V.  Rlttenhouse,  Pkone  ggy^igg  jq  the  country  by  seeing  prehension  by  both  of  the  contents  of  the  which  were  more  or  less  developed  mines j^gted  the  style  of  the  coats,  shirred”  (I 

I  that  none  of  the  funds  in  their  charge  are  contract,  and  possibly  to  prohibit  certain  seventy-five  per  cent,  were  merely  j  think  she  called  it)  "at  the  waist,  with  a 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill.  j  employed  for  any  but  the  soundest  and  most  extreme  injustices  to  which  the  weaker  con-  prospects.  Of  these  properties  about  thirty  short  band  at  the  back  and  stranee  looking 

Davies  &  Co.,  Representatives.  |  productive  business  purposes.  tracting  party  would  not  expose  himself  but  pg^  cent,  met  the  requirements  of  the  e*'  collars? ’’ 

frur.  TtVFti !  -  .  i  .u  '  ploration  company,  but  the  experts  werej  ..yes.  I  think  I  have  noticed  even  all 

THE  MONTREAL  FINANCIAL  TMEh ,  .u  *  u  r-.!  j  n  With  the  .second  proposal  the  case  is  very  frozen  out  by  the  extravagant  terms  de- j  ^hose  frills  but  why  do  you  ask?” 

PUBLISHO'G  COMPANY.  LIMITED.  |  It  is  a  pity  that  Boy-Ed  and  yon  Papei,  diflerent.  It  emanates  from  Sir  Adam  Beck.  „,,„ded  by  the  owners  of  the  properties.  !  Lev  ^  afi  „ew-lLuvht  this  vear 

- — - ,  were  not  dismissed  early  enough  to  go  over  who  desires  to  establish  regulation  of  fire  yrom  the  noint  of  view  of  the  Dominion’s  I 


MONTREAL,  DECEMBER  11.  1915.  ’with  Ford  and  the  other  paciticista. 


^  .  ,  ;  ,  ,  '  uiiiciciit.  At  tiiiaiitttco  iiviu  xjctrt,  niaiided  by  the  owners  of  the  properties,  j  thpv  arp  all  new— houffht  this  vear 

were  not  dismissed  early  enough  to  go  over  who  desires  to  establish  regulation  of  fire  the  point  of  view  of  the  Dominion’s !  They  cost  fromTl50  to%600^  where  the 

with  hord  and  the  other  pacificists.  insurance  rates  by  a  system  of  independent  miiiinc  ootentialities  the  dissolution  of  the!  ^  t  t  >4- 

u..  *u  n  J  mining  poientiaiiiies,  me  aissoiuiion  oi  me  ^jg^gy  g^jjjgg  fj.^^  j 

- - -  inspectors  or  bj  the  Ontario  Railway  and  company  is  no  reflection  whatever:  on  the  The  above  is  not  a  fictitious  dialovue  and 

ADVANCES  TO  GREAT  BRITAIN  .rn..  o.x-..  Municipal  Board.  The  rates  are  at  present  nontrirv  it  is  eminentlv  satisfaetorv  that  ^ ^  anu 

THE  QUEBEC  B.4NK  ..  ,  ,  n  j  •  a  •  .•  rontrarj,  it  is  eminently  saiisiactory  i  when  we  think  of  it  we  must  all  be  impressed 

It  must,  we  imagine,  be  a  great  source  of ,  ,  u-  u  •  u  .  i  Association  the  company  would  have  taken  as  many  as  I  ^^jth  the  outward  and  visible  sign  of  an 

satisfaction  to  Canadians  that  a  large!  The  Quebec  Bank,  which  is  heavily  in-  upon  reports  by  inspectors  who  from  time  seventeen  more  or  less  developed  properties  i  j  jj  a  substantial  Drosneritv  Nearly 
proportion  of  the  sum  which  they  have  just  Western  Canada,  has  evidently  to  time  visit  the  municipalities  and  districts,  put  money  and  men  into  their  further  i  gyery^vvoman  one  meets  uptown  i^the  proud 

subLibed  for  their  first  internal  war  loan  obliged  to  do  a  considerable  amount  "The  municipalities,”  argues  Sir  Adam,  "are  development.  It  is.  of  course,*  nobody’s  j 

is  to  be  passed  on  to  Great  Britain  as  a  lU  assets  during  the  at  the  present  time  without  power  or  facilities  business  if  the  owner  of  a  mining  property  HX  partial  owner  of  the  coat  And  it 

credit  for  the  financing  of  British  munition ;  the  Rest  Account  has  been  of  any  kind  to  revise  or  appeal  apinst  the  .gfused  to  sell  part  or  all  his  interest  at !  "^ 

purchases  in  this  country.  It  is  putting  it;^''“.''"  “J  P  ^P°®  ’  the  inspectors  reports,  anything  below  his  own  price,  but  it  is  an  I  j  ^  expensive  costumes  and  in 

mildly  to  say  that  until  very  recently  it ,  T^*®  iB  wha  Rest  Accounts  are  for.  at  any  That  seems  to  me  to  be  unfair.  I  am  in-  entirely  different  matter  if  the  withdrawal 
had  not  occurred  to  any  Canadian  that  the  f®  '-hen  they  have  reached  a  sufhc.en  formed  that  several  of  the  United  States  of  gf  the  big  American  capitalists  is  to  be 

BritishTreasurycouldeverstandinneedof  fig'''-®  t°J^ify  ®uch  treatment,  -rhe  Res  America  have  legislation  governs  understood  as  a  slight  upon  the  mineral  I 

any  assistance  from  the  credit  resources  of '  A®®®""*  «  the  Quebec  Bank  consis  s  almost  to  be  charged  by  the  insurance  companies  pg.itigg  in  Canada.  musicalXstrurnrnt  de^^^^  The  jewellers 

this  country.  If  we  had  realized  that  there ,  P®®^  profits  not  distributed  to  it  seems  quite  in  order,  that  some  method  i„  the  meantime  the  mines  which  might  |  f^gyigg 

was  such  a  prospect,  we  should  perhaps '  ‘h®  shareholders,  and  the  po.icy  of  calling  of  reviewing  or  appealing  from  the  findings  ^ave  been  put  into  development  under  ^  b,X  XX  «nd  Tt  U  nL  I 

never  have  embarked  upon  a  policy  of  per-  “P°®  ®®®h  appropriations  as  will  make  of  the  inspectors  and  the  rates  fixed  thereon  ggpabjg  hands  are  being  scratched  with  a  yj>«®y  ®®®®®"-  is  not  a , 

Sng  the  finish  Treasury  t^end  us  the  established  in  this  province  pick  and  shovel  and  a  casual  stick  of  dyna- ^  to  understand  the 

tn  niir  nwn  fnrpps  in  wholly  justified.  The  absolute  regularity '  either  by  the  appointing  of  independent  ins-  i  difficult  to  understand  tne 

training  and  in  the  field-  although  during  the  dividends  in  all  the  older  chartered  banks  j  spectors  or  by  the  placing  of  the  insurance  _  situation.  On  the  one  hand  we  hear  people 

®  Canada,  a  regularity  guaranteed  by  the  I  companies  under  the  jurisdiction  of  the  ;  resolve  not  to  buy  any  Xmas  presents,  only  i 


first  year  of  the  war,  before  we  had  accu- ,  •  .  i  t.  ^  .  ..  i  • 

mulated  our  present  export  surplus  of  Possession  of  these  large  Rest  Accounts  Ontario  Railway  and  Municipal  Board  for 

I-  r  .  out.  nf  wnirh  fhpv  pan  ha  nrnv'iHprI  in  had 


,  _  ,  out  of  which  they  can  be  provided  in  bad  this  purpose.  ,  k*—- —•&  ...a-.w  ...  ...v, ; .......w  ...  — -  - - -o , 

a«ri«trn’ppXrXXX”amircP  to  1  '®  ®"®  '®®'"  sources  of  Strength  sir  Adam  is  unfortunately  right  when  he  ,  immediate  future,  and  most  of  them  believe  !  for  a  song,  yet  new  cars  are  selling  by  their ! 

dr  t  ■  d  hi  B  t  Canadian  banking  system.  says  that  several  of  the  American  states  that  prices  of  industrial  >  thousands,  and  our  women  folk^  are  daily  ^ 

nnofXat-  fhp  tradp  halanpp  ia  rpvprspd  wp '  ^bile  this  draft  upoii  the  accumulated  interfere  with  the  rates  charged  by  insurance  ■''TOCK  \ERSLS  stocks  will,  for  the  i  subscribing  to  innumerable  charities,  buy-, 

nnnnni-  hp  «n  ha«P  as  to  think  of  nurchasing  Bank  is  considerable,  it  is  not  companies.  He  is  not,  perhaps,  familiar  with  BOND  PRICES  same  reasons,  move  in  |  ing  expensive  furs,  filling  the  theatres  (with  1 

XrXitv  at  thp  coat  of  thp  gigantic  militarv  8'^®®^®'’  ''■®1>  ^®-®  I’®®"  expected  the  disastrous  results  which  in  a  number  of  the  opposite  direction,  j  their  men  folk,  of  course)  and  generally  j 

of  Trpat  Britain^  fPTOPnditurpa '  ®  y®®®  ®®®*'  absolutely  Unprecedented  these  states  have  followed  the  exercise  of  tt  is  a  complex  study,  as  precedence  goes  '  having  a  good  time  between  their  Soldiers’, 

bXXhich  we  are  defended  just  as  much  as  d‘ffi®®>ties  as  that  through  which  we  have  this  power.  That  fire  insurance  rates  in  tor  nought,  but  there  are  some  factors  i  Wives’  League  and  their  evening  bndge ; 
anv  other  Dart  of  the  Emoire)  and  making  no  '  t“®‘  Passed.  The  total  assets  of  the  Bank  Canada  are  exceedingly  low  in  comparison  which  may  bring  about  the  anomaly  of  parties.  i 

ff^  t  to  aid  her  out  of  the  proceeds  of  that  ®''®  twenty-one  million  dollars;  and  it  vvith  service  rendered  is  amply  demonstrated  higher  prices  on  industrials  while  bond  prices  Whence  comes  the  money?  Does  it 
^  I  must  be  remembered  that  while  the  con-  by  the  government  statistics  of  earnings  ^re  advancing.  One  of  these  factors  is  the  come  out  of  the  recent  stock  exchange  boom,  j 

prosperi  y.  .,  ,  advances  I  **"®®"®^  appropriation  amounts  nominally  i  and  losses  paid.  That  municipalities,  on  prevailing  high  percentage  of  liquid  assets '  high  wages  of  certain  sections,  or  is  it  a 

5  rpgardpH  as  an  impairment  of  the  ’  $337,000.  it  does  not  follow  that  all  of  i  the  Other  hand,  are  in  too  many  cases  grossly  behind  the  industrial  stocks,  with  a  loosening  up  of  the  purse  strings  which  were  : 

n°'^-  •  ^’s  LddIv  of  liouid  canital  Thev '  **’^*^  ^®  ®°®®“"'®‘^  long  run.  negligent  in  regard  to  the  proper  protection  corresponding  reduction  in  bank  loans,  held  so  tightly  all  last  winter?  It  is  more 

ominion  ppy  q  ^  species  of  i ’^^®  *’°**®^  ’^®®"  tbe  property  within  their  limits  is  equally  ^^any  industrials  are  enjoying  the  rather  than  I  can  understand,  especially  as  some; 

PTtpLdpd  harki’nv  accommodation  *^®  *®®*  *^'’®®  ^®“''®  uncertainty  to  main-  obvious  from  the  enormous  total  of  destruc-  unique  experience  of  using  working  capital  sections  of  society  are  so  obviously  down 

T^v  will  be  recoverable  at  the  close  of  the '  unquestionable !  tion  which  is  annually  effected  by  fire.  Sir  secured  from  operating  profits.  This  one  to  bed-rock,  while  others  have  developed , 

war— previous  to  which  date  we  are  not  like- !  ®®®®"*y  *^y  t^®  writing  off  of  everything  Adam’s  life-work  has  been  chiefly  concerned  factor  alone  has  done  more  to  put  Canadian  the  faculty  of  a  drunken  sailor  with  a  year’s  , 
P  ^  d  f  r  which  could  be  considered  doubtful.  Its  with  railways  and  power  utilities,  which  stocks  on  a  sound  intrinsic  basis  than  all  the  pay  in  his  pockets.  Truly  we  may  ask: 

y  to  s  an  in  any  urgen  nee  o  iqui  holdings  in  real  estate,  mortgages  and  over-  have  been  granted  certain  special  rights  upon  cash  and  stock  bonuses  put  together  during  How  did  it  begin  and  where  will  it  end? 

■  wl’.rn?iororL''°r,dlt  “  *'’«  '"X  '•»  _  _ .. 

,  ;r  -“Esrt '  ri  'r  rr.  r.r ' - ^ —  ■ 

r r r rfbe™  ’“rst  i  ^7“  •'’*  mainl  y  about  financiers 

CMh  received  for  experts.  Whether  this  j  ®  |,7hine  but  assured  ^values  while  '”1  h*  de  to  be  gov.  gy  KNOWS  THEM 

eountry.  a  debtor  nation  and  one  which  will  I  oLI  Sd.  .  a  ejernod  only  by  considerations  of  the  ultimate 

fittiio  fnr  mnnv  vpars  tn  atapH  in  nppH  of !  *^®  ®®"^  doubtlcss  holds  a  considerable  public  good.  But  insurance  companies  en-  i 
®®”  .  fnr  her  fnrtVipr  ripvplonmpnt  |  ®f  securities,  not  shown  at  all  in  joy  no  such  privileges,  and  cannot  be  com-,  B-  Hal  Brown  celebrated  his  59th  Ambrose  Monell,  known  to  Canadians 

M  ^  ffnrH  to  inpiir  anv  morp  innv.tprm  '  *’®  ®®®®f®  ®'*'®®  f*'®  writing-off,' but  which !  pgHed  to  render  their  services  if  the  con- !  birthday  last  Saturday.  Many  happy  re-  particularly  as  President  of  the  International ; 
r  fcAr  tRp  finanpinor  of  flip  warthan  I ®  ®“’’®^®"*'®^  ditions  do  not  suit  them.  They  are  not  a  turns.  Nickel  Company,  ranks  as  the  largest 

t  !LaL^  .  .  natural  monopoly,  such  as  power  and!  -  shareholder  of  record  in  the  Midvale  Steel , 

*  f  ^  our  tpmporarv  strenvth  in  cash  we!  .  T*^®  a  highly  liquid  con- i  transportation,  and  their  rates  are  fixed  ini  The  Cuba  Company,  which  is  to  pass  and  Ordnance  Company.  He  has  93,906, 

®  7.  ri  n  t  '  dition,  in  spite  of  which  it  was  able  to  earn  '  the  long  run  by  the  cost  of  doing  business  !  under  the  control  of  a  newly  organized  shares  which  he  purchased,  presumably  at , 

^  ?Lr  no!?nfrv  ,,.1,!?,  J  To  pirLf”  !  ®  ^®^*'®®  j !  yndcr  competi ti VC  coud itloHs.  Any  attempt  $50,000,000  corporation,  was  one  of  the  the  underwriting, 

the  mother  country,  h  e  d  8  ®t- !  over  8  per  cent.  Its  outlook  for  the  future  ,  to  interfere  seriously  with  their  right  to  '  latter-day  hobbies  of  the  late  Sir  William  -  ! 

on  the  suXtion  in  Th^  RouL  -TaS  be  considered  as  most  promising  The  '  charge  what  their  service  appears  to  them  !  Van  Horne.  Captain  Wilfrid  Sifton,  Sir  Clifford  ' 

(proceeding  we  believe  from  the  pen  of  the !  ^®®*.‘®  !"  ®  *"®''®  healthy  financial  condition  to  be  worth  can  only  result  in  driving  them  ,  -  Sifton’s  son,  who  is  reported  wounded  by  I 

Hon  Mr  Brand  now  in  Canada  on  this  before,  and  the  enor-  out  of  the  field  where  that  interference  is  LiEUT.  Abner  Kingman,  Jr.,  son  of  the  i  shrapnel,  though  a  young  man,  has  suc- 

very  mission)  that  the  Dominions  should  J'^TiabiHtie!^  Ontario  has  to  have  insurance;  w  idely  known  Montreal  financier,  has  secured  ceeded  in  winning  for  himself  a  good  deal  of , 

finanpp  their  own  exDorts  to  Great  Britain'  ,  new  liabilities)  pouring  into  it  in  the  tbe  insurance  companies  do  not  have  to '  a  commission  in  the  148th  Battalion.  Lieut,  newspaper  publicity  from  one  time  to  i ; 
with  their  own  paper  under  British  guarantee  payments  ensures  a  period  have  Ontario.  Kingman  won  a  name  for  himself  in  McGill  another.  He  was  much  written  up  by  the  , 

rTmarL  har-  v^^^^^^^^^  activity,  whjch  should  go  far  -  i  athletics,  during  his  university  career.  Lately  New  York  yellow  press  when  his  "auto- 

remarks  that  we  are  in  real  pern ^  repaying  the  banks  engaged  in  _ _  _ _  .  ..  haa  been  a  member  of  the  hnnd  and  in-  mobile  weHHinv”  took  nleee  »  .o.iwi.  ef 


PICK  anu  snove.  ana  a  casual  suck  oi  ayna-  :  understand  the 

_  j  situation.  On  the  one  hand  we  hear  people 

"  j  resolve  not  to  buy  any  Xmas  presents,  only  I 
Nearly  all  the  recognized  authorities  are  j  for  the  kiddies,  that’s  all.  We  read  of 
predicting  higher  prices  for  bonds  in  the  hundreds  of  second  hand  motor  cars  going ; 


years,  is  one  of  the  main  sources  of  strength  sir  Adam  is  unfortunately  right  when  he  immediate  future,  and  most  of  them  believe  I  for  a  song,  yet  new  cars  are  selling  by  their ! 
in  the  Canadian  banking  system.  says  that  several  of  the  American  states  that  prices  of  industrial :  thousands,  and  our  women  folk  are  daily  , 


BY  ONE  WHO  KNOWS  THEM 


Brown  celebrated  his 


Ambrose  Monell,  known  to  Canadians 


Captain  Wilfrid  Sifton,  Sir  Clifford 
Sifton’s  son,  who  is  reported  wounded  by  I 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

llocurporstsd  by  Act  of  the  Parliamentof  Canada 

BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works:  OTTAWA 

Fireproof  Buildings 

Branches : 

Toronto  MONTRE.4L:  W'innlpeg 
ROYAL  TRUST  BUILDING 


Investment 

Opportunities 

The  present  low  prices  of 
securities  is  undoubtedly 
the  investor's  opportunity. 
Many  stocks  of  undoubted 
merit  are  selling  far  below 
their  high  point  and  if  pur¬ 
chased  now  will  yield  a 
good  return. 

We  shall  be  pleased  to  send  yon 
our  letter  showing  the  most 
attractive  stock  In  each  class 
of  Investment, 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
INYESTMENTS 

97  Bay  Street 

Toronto  •  «  *  •  Canada 


Peabo^ 
Hoa^teling  &Co. 

(EetsbUebed  1865.) 

10  So.  La  SaUe  St.,  Chicago,  'D.S..4. 

Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


ourselves  throttled  by  lack  of  funds  to  go  business  for  their 


res  a  penoa  have  Ontario.  Kingman  won  a  name  for  himself  in  McGill  another.  He  was  much  wTitten  up  by  the 

lould  go  far  -  athletics,  during  his  university  career.  Lately  New  York  yellow  press  when  his  "auto- 

engaged  in  Accounts  are  not  quite  ^®  ''®®  '’®®."  ®  n'e"»ber  of  the  bond  and  in-  mobile  wedding”  took  place  a  couple  of  j 

worries  ana  .i,:,,  vear  vestment  firm  of  Mackenzie  and  Kingman,  years  ago  in  Gotham.  I 


Eccles,  who  has  been  with  the ! 


E.  E.  LAWSON  &  CO 

(Members  'loronto  Stock  Exchange) 
ALL  STOCKS  AND  BONDS 
Buuglit  niid  Sold  un  Commission 
304  Lnmsden  Building  Toronto 


on  with  the  war  before  she  (Germany) ,  gacrjflces  durine  recent  months  President  restful  this  year.  .  vestment  nrm  oi  aiacKenzie  ana  Kingman,  years  ago  in  uotnam.  j  (Members  'loronto  Stock  Exchange) 

comes  to  the  end  of  her  tether,”  and  adds  i  T,  J  Q  ,  ,(  TZT  '.  „  ....  !  I  1  ALL  STOCKS  AND  BONDS 

that  such  Dominion  financing  would  oh-  ^  ^  ^  ^  j  j,  advantage  of  this!  Hon.  Mr.  White  has  gone  on  a  holiday.'  .  Mayor  Waugh  of  Winnipeg  told  the  bt.  J.  A.  Eccles,  who  has  been  with  thej  Bougiit  and  Sold  on  Commission 

viously  “be  a  great  relaxation  of  the  strain  |  ™tion  .  If  “  er  a  man  deserved  it  he  does.  f  L  •'  °  r  ®«^®®  ®'  N.  W.  Harris  &  Co.  to  804  Lnmsden  Building  Toronto 

or>  our  financial  resources.”  In  such  a  situa-|  ;  that  he  came  from  ‘the  Chicago  of  Canada,  about  five  years,  joined  the  firm  of  N.  W.  I 

tion  as  this  it  is  surely  the  duty  of  Canada '''  ~  ^  ^  ^  '  where  the  spirit  of  aggressiveness,  restless  Harris  &  Co.  of  Montreal  a  month  ago.  |  -- . . - . -  -  -  - - - 

to  extend  the  largest  posible  aid  to  the  mother  I  The  British  and  Foreign  Bible  Society  watchword  “Economise”  has  got  energy  and  growth  is  quite  as  well  defined  Mr.  Eccles  is  especially  well  informed  on  . 

country,  and  if  necessary  to  make  sacrifices  '  is  supplying  immense  quantities  of  Bibles!  ®®  f®®  as  the  Bank  of  Montreal,  but  ‘tjs  still  as  it  is  in  this  city.”  His  Worship  was  this  bond  matters  and  will  be  of  great  assistance  ® 

of  our  own  financial  interests,  as  we  have  to  Germany,  but  the  chief  use  that  the  1  ®®''®®®*  blocks  away  from  the  City  Hall.  |  week  re-elected  to  the  Mayoralty  by  ac-  to  Mr.  R.  A,  Stephenson  in  the  Canadian ;  .  ,  .  i  ,  p  ^  n  ®:  Mon^eal. 

already  done  of  the  lives  and  limbs  of  so  !  Germans  make  of  them  is  to  study  up  new  I  -  !  clamation.  field.  I  casually  asked  Mr.  Stephenson  the  i  "  ®  ®®  ®°"J®/;®‘-  ®®®® 

many  of  our  best  and  dearest.  ;  methods  of  frightfulness  from  the  stories  The  advocates  of  the  cobalt  five-cent ;  -  other  day  if  Mr.  Eccles  had  any  hobby,  and  i  "®  -ommana  01  ine  <dra  Battalion,  and 

of  the  Philistines,  Nebuchadnezzar.  Haman  piece  overlook  one  grave  difficulty,  «rhd  that  i  Sir  Robert  Perks  will  be  the  main  he  answered:  “Yes;  Work!”.  I  *^,®,,^®®!;'P  ,  son,  Lieut.  Hugh  Davidson 

land  Herod.  I  is  the  necessity  of  remodelling  all  the  slot :  stockholder  in  the  Anglo-American  concern  -  I  t  Montreal  stock  brokerage  firm  of 

It  IS  ALLEGED  that  the  Canadian  Govern-  -  !  machines.  Ithat  will  undertake  the  rebuilding  of  the  W.  L.  Helliwell,  Dominion  President  of '  ^  ®®®®*^®®  ^®-*®®°®  p" 

ment  bought  shirts  from  a  Toron^to  real  LEGISLATIVE  INTEBFERENCE  |  -  !  New  Brunswick  Pulp  and  Paper  Company’s  the  Canadian  Credit  Men’s  Trust  Associa- ;  T^rg^relt-granrathTr  of  thes^^^ 

estate  man.  We  don  t  believe  it.  The  real  _ _ _ _ _ .  «.;ii  .ononfi,,  v.n.noA  ci.  DnUa.f  v,oo  toiran  tinn  anH  nno  nf  tVm  mnaf  nrnminani-  man  in  ^  great  granaidiner  01  inese  Ouncers  was 


many  of  our  best  and  dearest. 


It  is  alleged  that  the  Canadian  Govern¬ 
ment  bought  shirts  from  a  Toronto  real 
estate  man.  We  don’t  believe  it.  The  real 
estate  men  pawned  their  shirts  months  ago. 


LLGISLAXI VE  INTERFERENCE  {  •  «  •  •  ahh  Hi'e2iL>Mriiiiuia.Liier  U1  Lnesi*  mLnfprfg 

T,;,  ^  I  “Sterling  exchange  manifests  a  strong  ™**'  recently  burned.  Sir  Robert  has  taken  tion,  and  one  of  the  most  prominent  men  in  ®  .  D„vidson  of  the  Hemmin<4fnrH 

They  are  quite  strong  on  government .  **  says  the  Wall  Street  Journal  ^  lively  interest  in  Canada’s  upbuilding  for  the  financial  world  of  Winnipeg,  leaves  the  x>  j  j  ’  ^  ^  / 

intervention  in  Ontario.  In  one  week  there !  Vef  but  we  should  likV  o  see  Tt  800!^  ^ '  ®®™®  J'®®®®-  ®>®®  ®®®®Pted  “hobbies”  West  this  month  to  Montreal,  to  take  up  i  f®7f  ® 

have  p  oceeded  from  Toronto  twoljJ^J;  ®;  being  the  Georgian  Bay  canal  scheme.  the  duties  of  manager  of  the  Gurney-Massey  ,  'vhile  their  grandfather  was  Co  bnel 

suggestions,  from  sources  of  high  authority,  i  '°“!!!: _  _  Company  here.  He  has  for  some  years  been  !  f ",  Huntingdon  Fusiliers. 

to  the  effect  that  more  go  ernment  inter- j  Canadian  life  comnanies  took  J-  S.  Maxwell,  manager  of  the  Western  vice-president  of  the  Gurney  North  West  I  ®*\. 


have  p  oceeded  from  Toronto  two 


commanding  officer  in  the  Davidson  family, 
and  all  have  seen  real  military  service. 


THE  BANK  OF  MONTREAL  nave  p  oceeaea  irom  loronto  twoijj^^j  louder  |  being  the  Georgian  Bay  canal  scheme.  the  duties  of  manager  of  the  Gurney-Massey ,  .’,  r  ^  *•  j  ^  i- 

THE  BANK  Of  MONTREAL  suggestions,  from  sources  of  high  authority,  i  _  _  Company  here.  He  has  for  some  years  been !  ®  Huntingdon  Fusiliers. 

The  figures  presented  at  the  annual  to  the  effect  that  more  go  ernment  inter- 1  Canadian  life  comnanies  took  ei^ht '  «*•  S-  Maxwell,  manager  of  the  Western  vice-president  of  the  Gurney  North  West  I  ^®"?/®®  !’®®"  ® 

meeting,of  the  Bank/)f  Montreal  are  already  ivention  in  what  have  hitherto  been  con-  Flour  Mills,  has  been  urgently  Foundry  Company.  commanding  officer  in  the  Davidson  family, 

familiar  to  our  readers;  but  the  speeches  ;  sidered  private  business  matters  is  needed  in  ,  !,oeeed  io  tax  Xm  wUh  '  P®®®®®**  run  for  the  mayoralty  of  Brandon,  -  i  ‘^^^®  ®®®"  ^®"‘  ™‘l‘*®'-y  ®®®'^'®®* 

which  were  delivered  by  Mr.  Meredith  and  order  to  secure  justice  between  man  -pjoubled  enerev  because  of  this  evidence '  Man.,  to  which  office  there  is  at  present  no  Barney  Mahler,  who  to  twenty-one!  -  n  d  i,- 

Sir  Frederick  Williams-Taylor  are  so  replete  man  in  that  happy  Province.  There  is  a ;  ^  evidence  ^  years  has  been  actively  identified  with !  recent 

with  information  and  suggestion  that  we !  very  wide  difference  between  the  two,  ; _  Cater.  He  declined  owing  to  great  pressure  Northern  Ohio  Traction  &  Light  Co.,  has''®?.  •**®tj‘*®y‘  t®®*"  ®  holiday,  instead  of 

trust  they  will  be  perused  by  dvery  one  of  proposals,  and  it  is  well  worth  while  to  *  •  «  •  .i.  J  in  his  own  business.  He  is  a  valued  member  sold  his  holdings  in  that  corporation  and '  7*®*^*"®  ,  L®^ 

our  readers.  They  will  be  found  in  full  in  |  examine  them  as  types  of  two  different,  An  eminent  American  financier  says  that  resigned  from  the  board  of  directors.  It  is  '  ^ew-court,  St.  Swithins- 

another  part  of  this  paper.  The  position  of  j  attitudes  of  mind  towards  government  the  public  is  out  of  the  market.  To  a  large ,  _  understood  that  Mr  Mahler's  retirement'*^”®’  ^®®*®®”’  There  the  anniversary  was 

the  Bank  itself  did  _  not  need  much  dis- 1  functions.  _  _  ;  extent  it  is,_  and  the  reason  is  evident  e- ,  ^ady  Eaton  was  the  chairman  last  from  the  company  was  due  to  his  desire  to '  ll’® 


Sir  Frederick  Williams-Taylor  are  so  replete  man  in  that  happy  Province.  There  is  a  ®®®®®®  sy  mis  evidence 

with  information  and  suggestion  that  we !  very  wide  difference  between  the  two ,  ®*  ''®® 

trust  they  will  be  perused  by  dvery  one  of !  proposals,  and  it  is  well  worth  while  to  ; 

our  readers.  They  will  be  found  in  full  in  |  examine  them  as  types  of  two  different ,  An  eminent  American  financier  says  that 
another  part  of  this  paper.  The  position  of  j  attitudes  of  mind  towards  government  public  is  out  of  the  market.  To  a  large 
the  Bank  itself  did  not  need  much  dis- !  functions.  ;  extent  it  is,  and  the  reason  is  evident  e- 


cussion;  it  is  too  obviously  satisfactory.  It  Mr.  Justice  Middleton,  one  of  the  ablest  nough.  It  is  sick  and  tired  of  jumps  and  Saturday  at  a  recruiting  meeting  in  Omemee,  be  able  to  devote  more  time  to  his  large  real  ®®;®’  °/  k>nd  P®‘>bably 

will  be  noted  that  the  General  Manager  and  strongest  men  in  the  Ontario  judiciary, ;  spurts  and  setbacks  on  vague  rumors  and !  ^  yy^^  ^y^^  holdings.  Mr.  Mahler  sold  his  J®’’  ®®'r® 

lays  emphasis  on  the  fact  that  the  reduction  came  to  the  front  first  with  a  suggestion  j  alleged  inside  information.  When  the ;  ^  She  presented  holdings  to  a  Cleveland  brokerage  house 

(not  a  large  one)  in  current  loans  is  entirely  ;  relating  to  the  terms  of  mortgages,  which  1  ^ar  stocks  can  give  definite  information  on  ;  yy^^  Battalion  with  its  colors  and  a  which  has  resold  them  to  investors.  i  ^'*1®’’®, 

ascribable  to  reduced  requirements  on  the  he  thinks  should  be  confined  to  a  certain  ''^ar  profits  the  public  will  come  in  i  donation  towards  the  band.  Sir  John,  _  '  Major  Lionel  de  Rothschild,  who  is  M.P. 

part  of  legitimate  business  a  statement  statutory  form  jusst  as  insurance  policies  again.  I  who  arrived  late  in  the  evening,  made  a  When  the  daughter  of  Sir  William  i  V.'® 

which  has  been  repeatedly  made,  as  concerns ;  are  now  limited.  He  was  delivering  judg- 1  .  .  .  ,  !  powerful  recruiting  address.  Mackenzie  married  Count  Jacques  de  Les-  ,^''-,^®.  *!' A® 

the  whole  banking  situation,  in  these  columns  !  ment  in  a  case  in  which  the  mortgagee  was  By  derivation,  a  moratorium  is  thej  _  seps,  he  promised  to  stop  aviating.  But  that  .®®"®.  ® 

and  which  is  coming  to  be  believed  even  by  j  seeking  to  enforce  provisions  in  the  mortgage  thing  which  causes  delay.  Moratoria  were  |  H  Patterson,  as  head  of  the  great  was ’before  the  war.  The  count  has  been  '  2®  time  of  the  Chartist  Riots,  and  two 

those  who  a  short  time  ago  were  most  active!  which  the  judge  regarded  as  “harsh,  not  originally  intended  to  cause  delay  merely  in  National  Cash  Register  Co.,  has  just  held  doing  some  brilliant  deeds  of  extreme  daring  '  de  Rothschild  s  sons  are  now  fighting 

in  criticising  the  banks  for  alleged  "starving”  !  to  say  unconscionable.”  In  this  particular  payment  of  debtors  obligations,  to  prevent  ^  congress  of  his  salesmen  from  every  state,  in  the  air  for  his  native  France,  and  has  ' 

of  trade.  Those  who  have  any  real  know- 1  case  he  was  able  to  find  valid  statutory  undue  hardship  during  the  war;  but  they :  impressed  with  their  stories  of  lately  been  rewarded  with  the  Croix  de  ®?®*y  ®t  the 

ledge  of  the  business  situation  have  been  i  reasons  for  relieving  the  debtor  from  such  are  also  causing  delay  in  the  securing  ol .  everywhere  that  he  has  spent  Guerre  for  aviation  services.  The  Countess  i  A T  f  obtaining 

awareallalongthatthebanks.andparticu-jenforcement.  but  this  was  a  mere  accident  funds  for  much-needed  investment  Pur- '  j200,000  in  one  month,  telling  the  glad  de  Lesseps  is  in  Paris  giving  her  services  as '  A  ®' 4  A  \ 

larly  the  Bank  of  Montreal,  have  been,  not  |  of  this  particular  case.  Discussing  the  Poses.  The  latter  result  rnay  in  the  long  run  ;  yy^y^^^  Camlet  in  the  land,  a  nurse  in  one  of  the  military  hospitals.  !  presented  himself,  and  within  a 

parsimonious,  but  generous  in  their  exten- '  general  question  of, such  “unconscionable”  turn  out  to  be  the  more  important.  |  _  _  ;  couple  of  hours  he  haa  succeeded  in  per- 

sion  of  credits  to  healthy  business  under- j  terms,  he  said:  j  j  jjoyvard  Ardrey  jumped  from  a  little  A  distinctly  Interesting  military  history  |  Colours. 

takings;  to  extend  credit  to  unhealthy  ,  *  **  'h  ”®tt  '"?PPC''tune  that  i  should  Governor  Whitman  announced  gifts  to  !  town  in  Texas  to  Dallas,  and  from  Dallas  to  surrounds  the  name  of  Davidson.  Sir  Charles  j  — .  ~ 

undertakings  is  neither  business  nor  charity.  to^^the  naiure”*^of”tho  Vroviiioifs^^some^  State  of  New  York  of  armored  train  worth  |  jtew  York,  to  be  vice-president  of  the  Davidson,  who  for  some  months  has  been  the  '  The  Financial  Times  is  printed  and  pub- 
Particularly  interesting  are  the  remarks  times  found  in  ..nortsage  securities.  ,  At  from  groi^  of  steel  manufacturers, ;  Bank  of  Commerce.  He  boosted  Royal  Commissioner  investigating  irregular- 1  “s'*®*!  333  Craig  Street  west,  Montreal. 

.1  .h.  Pr»id.„,  c»n=„„i„g  the  luture;  'S'euXr  s“  wahl»d  “«■»  «"'!  '>»»"’•  »<  “PP'i^  lerj 

outlook  in  Canada  and  the  steps  to  be  taken  :  unjust  and  opiirsB.lie  that  ihe  l.cElsla-  I  He  boosted  for  Dallas  and  landed  the  Canada,  belones  to  a  distineuishpd  fninilv  :  — i_i.i _  — _ i., _ _  .1*  ..  ...'i..'..' 


to  prepare  for  it.  He  pointed  out  that  a) 


"It  is  not  inopportune  that  I  should 
draw  the  attention  of  those  in  autliority 
to  the  nature  of  the  provisions  some¬ 
times  found  in  •.nortsage  securities.  At 
one  time  fire  insurance  policies  contained 
so  many  provUsions  which  were  deemed 
unjust  and  oppressive  that  the  Leglsln- 
fcure  intervened,  providing  a  statutory 
form,  and  now  no  departure  I'l-um  the 


1  _  X  TT  »  •  J  »  .-aa,  .  .  a  a"  ...  ,  .  suadlug  70  mcu  to  join  the  Colours. 

j  I  J.  Howard  Ardrey  jumped  from  a  little  A  distinctly  Interesting  military  history  | 

Governor  Whitman  announced  gifts  to  !  town  in  Texas  to  Dallas,  and  from  Dallas  to  surrounds  the  name  of  Davidson.  Sir  Charles  |  . .  -  —  ■ 

I  State  of  New  York  of  armored  train  worth  |  jTew  York,  to  be  vice-president  of  the  Davidson,  who  for  some  months  has  been  the  '  The  Financial  Times  is  printed  and  pub- 

illuO’OOO  from  groi^  of  steel  inamifacturers,  j  j,  Bank  of  Commerce.  He  boosted  Royal  Commissioner  investigating  irregular- I  Ushed  at  333  Craig  Street  West,  Montreal, 

including  Elbert  H.  Gary  and  Charles  M.  .  ,.  ,  j  v.*  r  !  by  The  Montreal  Financial  Times  Pub- 

Sehwab.  and  of  an  armored  aeroplane  from  j  f  *®  ®''’”  ‘‘‘®®  ?®  ®!  ,^®®  !®®  1  lining  Company.  Limited!  Montreal  T  K. 

aircraft  manufacturers,  among  who.m  were  i  h®  boosted  for  Dallas  and  landed  the  Canada,  belongs  to  a  distinguished  family,  Dickinson,  President;  £.  K.  Saudwell, 

[Rodman  Wanamaker  and  Glenn  H.  Curtis.  [Federal  Bank.  The  rest  was  a  result.  |of  active  patriots.  He  himself  is  a  Colonel  j  Vice-President. 


THE  FmAXCIAL  TIMES,  MONTEEAL,  SATURDAY,  DECEMBER  11,  1915. 


Capital  Paid-up. 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

,153  Sl  James  Street  ------  MONTREAL 

Percival  Molson,  Manager.  » 


(UPWARD TREND  PAPER  EXPORTS 
I  OF  BOND  PRICES  WELL  MAINTAINED 
ISALREADYHERE  ATHIGHLEVELS 


I 

Greatly  Increased  Demand  For  High-  September  Trade  Slightly  Under  Rec- 1 


0 


Grade  Securities  From  the  United 
States  National  Batiks,  as  a  Result  I 
of  Reserve  Bank  System-The  Sup- 1 
ply  Small,  and  Dealers  Looking  For  I 
Sound  Articles. 


ord  Mark  But  Six  Months’  Returns  i 
Offer  $1,301,750  Improvement  Over 
Last  Year’s  Aggregate  —  Bigger 
Buying  by  United  States  Con¬ 
sumers. 


!•  IViacauldy  W*  iVl*  Cirks  j  That  the  demand  for  high-grade  bonds  The  high  levels  of  Canadian  pulp  and 

153  St  James  Street  ------  MONTREAL  j  among  united  states  investors  Is  much  in  (paper  exports  continue  to  be  well  main- 

‘  ^  excess  of  the  supply,  and  that  prices  are  taiued,  according  to  the  latest  returns.  The 

Percival  Molson,  Manager.  *  I  moving  and  win  continue  to  move  steadily  newest  export  figures  secured  by  The 

I  upwards,  is  the  opinion  strongly  held  by  Financial  Times  are  for  the  month  of  Sep- 
IL— — i— — .ir"’',  .  ■tt,:':,  "  -'i  ■  ji;  ■  ■  |  leading  American  financcrs  teniber.  While  there  is  a  contraction  from  I 

—  .  .  i  Elsewhere  in  this  issue  will  he  found  a  Previous  high  marks,  the  falling  off  Is. 

discussion  of  the  long-pull  prospects  of ,  on  the  general  growth  of  the  business  ! 
a  v  a  mwa  mTvayaavma  a  I  bonds  as  a  result  of  the  expected  increase '  the  Dominion  is  doing. 

Df|m||  DOllUlIv  Al  V  AnJfl  MmI  lITI  ATIfllVIx  purchasing  power  of  gold.  This,  With  a  total  of  $1,207,460  for  the  month, 

DUj*I"  l^r.lva  I  I  l/\|  1*^1  ^  !  however,  is  only  one  factor  in  a  whole  group  n^sprint  exports  aggregate  $7,870,740  for 

I  .  .  ...  the  tirst  six  months  of  the  current  fiscal 

—  ■  Influences  which  make  for  a  greatly  in-  a  year  ago,  for  the  similar  period. 

Berita,  Oat. — Money  By-Law  Pending.  —  tion  to  issue  $11,000  Collegiate  Institute  Imp.  creased  demand  for  bonds  in  the  United  the  total  was  $6  569A99  or  $1  301  760  less 

The  city  council  decided  this  week  to  sub-  bonds  will  be  submitted  to  a  vote.  Sfate«i  Chipf  pmnno-  fhoco  le  focilitv  than  this  vcni-  ’  ’ 

init  a  Hydro-radial  by-law  for  $779  000  to  Dorchester,  Ont^Bonds  Authorized,  fates.  Chief  among  these  IS  the  facillt>  .  than  this  jeai. 

the  r^atepayers.  Waterloo  Town  and  Water-  — ^he  Council  has  passed  a  by-law  providing  for  re-discounting  afforded  to  the  National'  Trade  With  United  State,, 

loo  Township  Councils  also  voted  In  favor  of  the  issuance  of  Sti  ooti  aehnnt  bonds  t,  7..  .  .  ,  .  .  JXttue  Miiu  enma  ctiaies, 

submiting  similar  by-laws,  the  former  for  k  ,,  t>  j  ,  »u  i  a  '  T'se  Banks  by  the  institution  of  the  Federal  Re-;  Vpu-sn,Hnt  wuh  tho  gfptpo 

41 9’^  flflft  nriH  thA  lattpr  fnr  fri21  90*1  Sabk«— BondR  Authoi’lipd.  — -  Th©  T5  i  *  -r-r-  ,  «  «  ,  LTaUC  With  tuC  LUlt^d  Stdt€S, 

^  Wentworth  Chnntv  0^1  -TenS  Called  Council  passed  a  by-law  providing  for  i  Serve  Bank  system.  Hitherto  the  holdings  which  of  course  Is  Canada’s  largest  cus- ' 

-Up  to  Thurs^rnoon  beTembt^^  for  ^^^er-works  system- 1  of  bonds  by  National  Banks  in  the  United '  tomer,  totalled  $1,099,369  for  September, 

$48,000  5%  per  cent.  20-year  bonds.  J.  w.  “  '  ^  .r,  r.  T^  ..  States  have  been  small.  They  were  not  an  bringing  the  half  year’s  total  to  $7,008,987, 

Jardlne,  clerk,  Hamilton,  Ont.  Edmonton,  Alta. — Bond  Election. — On  Dee.  ....  ,  ^  romnaveri  with  S';  779  On  for  the  aamo  r>... 

Ennlsklll'-n  Ont  _  Bonds  Authorized  —  ratepayers  will  vote  on  bylaws  to  raise  ^  asset  which  could  be  readily  converted  m  ^omPaied  With  $o,/72,911  foi  the  same  pti- 

The  Council  has  pas-ed  a  by-tewpro^^^  $274,966.68  for  .sewerage  dlspo.sal  plant;  $310.-  ,i  .  rnn.mereiai  aetivitv  when  ^  extent  this 

for  tKorrowlngTf  $10,000  for  I  I  I  commercial  activity,  ^ben  ,  I 

purposes.  I  <^emand  for  loans  was  high;  they  were ;  states  is  enjoyinig,  prosperity  that  finds  ex-  ! 

Fergus,  Ont. — Bond  Sale. — ^The  $26,000  6%  ’  ,  ,  „  .  ’  Purchased  to  some  extent  when  commercial  pression  In  greater  advertising  of  all  kinds  ' 

20-instalrnent  coupon  bonus  bonds,  dated  Maryfleld*  Sank* — Borrow-ing:  in  Prospect.  .  r.  j  in  tUa  nowenonava  I 

Dec.  23,  l9i5,  were  awarded  to  James  Beat-  — Ratepayers  will  probably  be  asked  to  vote  demands  weie  low  and  bank  funds  were , '“  the  new spapeis.  _ 

tie  of  Fergus  at  100.24.  Other  bids  were:  —  on  a  by-law  to  raise  $3,000  for  fire  protection  :  idle  but  the  sacrifice  involved  hv  convert- I  England  and  the  Colonies  are  increasing 
A.  E.  Am^  &  Co..  Toronto,  $24,768;  Graham,  and  a  skating  rink.  I  .  f  sdciiiite  their  trade  with  Canada.  England’s  buying  I 

McDonald  &  Company,  $24,752;  W.  A.  Mac-  Hnmbaidt,  Sask. — Borrowing  in  Prospect. , ’“S  them  (usually  on  a  falling  bond  market)  ,j|.  newsprint  in  six  months  this  year 
&®Colf’ror?nto^'’$2"6°57?^C.‘H.'Bu^  Z;*Yonows?®$iMV?or “ele^ct^^^^^  accommodation  rose  totals  $106,761,  compared  with  $101,299. 

Toronto,  $24,513;  Imperial  Bank  of  Canada,  poses;  $3,900  for  town  hall  and  fire  purposes  again  was  a  serious  objection.  Now  that  the  Australia’s  trade  aggregates  $306,143,  com-  ^ 
bos’-®  KirX'Bei’l  &“Flem*nif'To^nt(.''’t2A77'  „  ...  .National  Banks  have  the  privilege  of  re. '  Pared  wilh  12S8.576.  New  Zealand's  inipons 

G.,d;  :  discounting  .belr  paper  wun  the  Reserve  ,  ‘h 

w,  Ont.— Bond  Sale.--The  CJty  Stratford.  Ont.  —  Bond  Election. — Strat-  i  sacrifice  security  holdings  when  they  desire  the  present  year  from  the  strike  in  Northern 

awarded  an  Is  e  council  decided  to  have  the  rate- :  to  increase  their  loanable  fuud.s,  and  can  New  York  mills,  until  in  August  the  buying 

Saskatoon,  Saak.  —  Bond  Sale. — Reports  Sf  ^$^651,000,*  i'n  connecUon”  with^'the’^ondon-  therefore  keep  a  considerable  proportion  of  Canadian  chemical  and  mechanical  pulp 
state  that  this  city  has  sold  an  Issue  of  $12.-  Toronto  Hydro-Radial  Railway  proposition,  iheir  assets  In  the  form  of  bonds  without '  unprecedented  proportioniS.  There! 

000  bonds  through  Its  fiscal  agents.  Stratford  will  be  on  the  big  trunk  line  pro-  Bacrifice.  '  "’“6  slightly  less  demand  for  the  Canadian  j 

Bond  Election. — On  Dec.  13  the  proposl-  posed.  ;  pj-oduct  in  September,  ho'wever.  i 

_ •  Plenty  of  Money  in  U.  S.  I  t-  ,  .  i  ,  ,  .  ' 

-  .  Exports  Tabulated.  i 

Money  is  now  extremclv  rhean  in  the  1  ! 

:  United  States,  and  the  banks  are  in  posses- !  The  following  table  shows  the  exportation  ' 
rpTjlVT  R/IOMTHQ’  i  slon  of  funds  vastly  in  excess  of  present  or  of  newsprint  paper  for  the  current  fiscal! 

1  ClN  IVls^iV  I  llO  r\.EV>V./r\.l-^  prospective  trade  requirements.  They  are  Joar  ““d  since  April,  1913.  The  figures  for! 

oir  ■XrCTi  cut CIVTTC  rapidly  making  two  discoveries:  First,  that  -March  do  not  count  in  the  comparison  ow- | 

0ILV  iblv  L/Ivti  oHlu  IVlClN  1  O  I  bonds  arc  abnormally  cheap  and  afford  an  mg  to  the  practice  of  the  Government  of  in- I 

!  excellent  yield  on  invested  funds,  .and  see-  eluding  in  that  month  shioments  made  dur-  I 
,  ond,  that  they  themselves  can  now'  for  the  ing  that  month  but  not  reported  until  the 
The  ten  months’ record,  from  January  1,  to  October  31,  1915,  of  Silver  Ore  shipmenta  from  Northern  Ontario  i«  M  Jiljie  afford  to  carry  bonds  in  consider- ,  next  month,  which  during  the  rest  of  the; 


WE  OFFER 

CITY  OF  TORONTO 

4  Per  Cent  Debentures 

DUE  1st  JULY,  1948 

PRICE  TO  YIELD  SH  PER  CENT 

Further  details  on  application 

D6jvix?«1074  Secubitxbs 

COBPORATXOZV  LXM.ITESX> 

MONTMAL.  MANOH  MONTREAL  CANADA  un  nLOCl 

TORONTO  BaTAMJSHCo  laoi  LONDON.  BNOk 


0/ DEBENTURES 

CAPITAL  PAID  UP  -  $2,560,000.00 
$6,440,000,00 
v  FUNDS  —  $650,000  00 

nANDARD  RELIANCE 

^Mortgage  corporation 

82-38  kfn£St  E.  Toronto 


PHOKE  KAIV  SMS 


MnfDtt  Secunltes 


rORKSBIBE  BITLDLNG 


lalMITED 


ISe  ST.  JAMES  SimEBT 


IMPREGNABLE 

Assets  of  the  Sun  Life  of  Canada  have  more  than  doabled 
in  the  past  five  years,  havo  more  than  trebled  in  the  past 
nine  year.s,  and  havo  more  than  qnudrapled  in  the  past 
eleven  years. 

At  December  31st  last  they  stood  at  $64,187,656;  now  they 
exceed  972,00(1.000— ea.ally  the  largest  amount  held  by  any 
CniiHdl.an  I.ife  Company. 

6un  Life  of  Canada  policies  are  safe  and  prelltable  poli¬ 
cies  to  buy.  _ 


TEN  MONTHS’  RECORD 

SILVER  ORE  SHIPMENTS 


follows: — 
Mine 
Beaver . . . 
Buffalo .  . 


Cobalt  Comet,  by 
Dom.  Red.  Co. . . 


Cobalt  Laboratory 
Crown  Reserve  . 


McKInley-Dar. . 
Minins  Cor.  Can. 
Cobalt  Lake .  . . 
Township  City. 
Nipisslog . 


Seneca-Superior . 
Right  of  Way. . . 
Temiskaming. . . 


Feb. 

Msr. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Total 

83.17 

31.66 

99.24 

68.61 

42.67 

36.43 

82.25 

63.73 

361.06 

30.64 

92.89 

478.20 

443.95 

39.99 

43.25 

133.59 

62.63 

28.04 

M.17 

326.57 

62.64 

83.47 

51.04 

63  80 

63.80 

78.66 

76.56 

63.80 

61.04 

63.80 

606.51 

105.80 

67.53 

124.19 

43.07 

74.68 

108.93 

86.36 

78.09 

37.85 

32.09 

748.51 

8.30 

. 

8.30 

17.48 

17.48 

97.20 

60.77 

79.20 

99  00 

99.00 

80.37 

118  80 
30.32 

118.80 

99.00 

79.20 

99.00 

939.97 

86.97 

56  16 

31.16 

46.76 

67.20 

67.20 

68.64 

68.64 

67.20 

46  76 

67.20 

644.92 

221.68 

46.62 

169.18 

145.73 

127  92 

180.7;) 

180.81 

30.88 

180.75 

87.27 

1820.32 

126.  U 

123.37 

171.16 

166.60 

211.30 

247.93 

116.89 

113.85 

195.19 

81.91 

1543.34 

28.81 

66.05 

100.97 

78.68 

84.68 

107.47 

86.20 

72  40 

216  22 

934  98 

345.14 

249.13 

248.66 

303.39 

318.01 

283.98 

86  89 

138  62 

102  69 

202  80 

2279.11 

25.47 

30.23 

64.85 

64  87 

47.97 

64.73 

103.99 

411.61 

28.84 

30.46 

60.37 

66.86 

32.45 

■74  98 

273.94 

20.44 

60.43 

63.24 
66.  ir 

86.43 

143.14 

’70.68 

68.64 

63.36 

31.83 

678.18 

61.93 

31.27 

72.97 

65.69 

62.76 

63.19 

•  4.89 

143.96 

141.27 

773.93 

44.40 

38.91 

83.31 

40.90 

98.86 

43.39 

81.44 
40  00 

48.90 

40.48 

106.07 

40.64 

42  91 

31.68 

435.87 
124  29 

fits  of  a  later  renewed  activity  in  com¬ 
mercial  loaus. 


scouring  the  field  for  desirable  new  issues.  October 
Nothing  bat  the  very  best  quality  of  good.'-  •\ovember' 
is  desired,  however,  as  the  present  purchas-,  December 
ers  are  of  a  particularly  discerning  and  1914 


Chemical  Mechanical  News- 


Totala .  1,362.01  1,012.28  1,847.59  1,164.04  1,482,29  1,608.37  1,078.46  1,068,08  1,644,76  1,311.40  12,958.54 

Ca»y^oHfc®^‘^2r60  .  32.40  29.25  89.32  34.60  29.77  193.94 

Mmer‘lvkOBden  .  20.60  .  .  26.00  .  24.00  .  22  95  92  6.5 

Mapes-Johnston .  3.71  .  .  .  .  .  .  .  ^-‘l 

Grand  Totals....  1,880.61  1,032.'88  1,850.30  1,164,04  1,482.29  L665.77  1.107.70  1,13138  1,679.35  1,364.12  18,247.74 


378.46  1,068,06  1,644,76  1,311.40  12,958.54  advantages  Which  this  situation  in 

the  neighboring  Republic  offers  to  Canada 
29. 2o  89.32  34.60  29.77  193.94  are  too  obvious  to  be  enumerated.  It  is, 

.  21.00  .  22,95  92.65  however,  of  the  highest  importance  that 

.  .  .  .  2.71  nothing  should  be  done  to  impair  the  grow- 


WHY  BONDS  ARE 
NOW  ATTRACTIVE 


of  our  securities.  | 

As  regards  Canadian  Bond  buyers,  it  is ! 
I  rencles  on  a  gold  basis,  so  it  may  be  said  evident  that  good  Canadian  bonds  at  present  | 
I  that  all  the  world’s  output  of  gold,  and  Prices  offer  an  opportunity  of  high  yield  and  ; 


(Wall  Street  Journal.) 


■been  Issued.  This  wUl  necessarily  enhance  Peated. 
the  price  of  gold.  It  will  Increase  Its  pur¬ 
chasing  power,  even  where  some  of  the  na¬ 
tions,  in  their  domestic  affairs  at  least,  as, 


ORE  SHIPMENTS. 

(Cobalt  Xugget.) 


Boer  War  was  dragging  to 


a  eoncluslcn  through  national  bankruptcy. 

^  What  this  means,  therefore,  Is  that  high 


..  Y  17. - T - .,7  T -  uonlagas  Keduction  Co.,  at  Thorold,  Ontario. 

tional  debt  on  that  account  by  a  billion  dol-  that  commodity  prices  will  show  a  consider-  The  car  from  the  Dominion  Reduction  com-  i 
lure  4t  was  eenerallv  assumed  that  peace  able  decline,  possibly  over  a  long  period  of  I'^ny  went  to  Denver,  <:oi.  The  figure.^  thi.sj 

lars.  It  was  gene  y  interest  rates  will  be  lower,  e'/n'  shipped,  compared . - - -  .  r;  uaiiiuauuig  a.m  - -  Windsor,  Ont.-The  Walkervllle  dlsUIterr 

an  a  resump  i  ■Rritish  consols  following  a  crisis  in  the  adjust-  Bullion  'shipments  were  higher.  The  total-  Mainlv  Ahnnf  MinPQ  c'^  course  of  ®  I®  will  close  down  until  October  of  next  jrew. 

would  cause  an  advance  In  British  consols,  nient  of  a  stricken  world’s  financial  affairs,  number  of  ounces  shipped  was  30i,.'ri2.7.  j  IVlflllliy  /\DOUt  IVilllCS  tion  to  the  so-called  piudent-iuvestment  announcement  hv  Franklin 

At  the  risk  of  considerable  unpopularity  Bonds,  and  especially  gilt-edged  bonds  valued  at  $171.982.  compared  with  267.0H.7i  r _ ^ _  theory  for  limiting  earnings  of  public  service  acording  to  an  announcement  ^  FraoBljU 

The  Wall  Street  Journal  pointed  out  then  therefore,  are  cheap  to-day,  and,  if  the  war  s^baff  froni’^siiver^Leaf^is  re^rde!h"ai"o  24 1  ,  ,  „  .  dividend  calling  for  nav  and  nubile  %  Hiram  Walker  W4 

Jhat  lot  only  consols,  hut  all  high  grade  terminates  In  the  spring,  arc  likely  to  look  ^fen\  o7 blse util  t"v  oueSIh^ opi  ilin  ^  T;  Ltd  -  of  Walkervllle.  . 

securities  held  for  fixed  Income  must  ne-  cheaper  still  m  a  year’s  time  at  substan-  "rtt  foT  rennlng  consigned  to  New-  shareholders  to  a  grand  total  of  hat  h.c  in  ,  c  cmi  to  “ 

cLsarny  decline  with  the  increased  gold  tially  higher  prices.  "Sr^°kipmentf  for  the  week  were:  1 » >.0=0.000.  or  135  per  cent.  m,on  no  Ino^e  capita^'fhan  was  each  year  from  July  to  October"  .aid  Mr. 

producUon  and  consequent  smaller ^r-  -  ConiTIks  . .^?2,",Hi  I  abTe'*'on*’ 'VTuary^'s^^it^for  1he"p^^^^^^^  originally  invested  in  a  prudent  manner.  But  Walker,  "but  because  of  the  large  .urpHla 

chasing  power,  ueai^s  in  ponas  ana  nwn-  CHAMBLT  BASIIF  DEBENTURES  Dominion  Reduction . .  ss.ooo  :  $42,031  and  brings  the  mine’s  dividend  pay- 1  is  this  the  whole  Story  and  who  is  to  decide  now  on  hand,  about  7,000,000  gallon.,  a  oegc 

ufacturers  of  that  article  did  not  like  this  .  _  _  . ,  .  I  mcRts  to  a  total  of  $294,222  or  12 Vi  per  cent,  ^Ijat  was  prudent  10.  20,  50,  even  100  dltion  brought  about  by  the  decreased 

unpleasant  truth.  The  Wall  S^eet  Journal  L.  G.  Bcaublen  &  Co.  are  offering  ^100,- 1  .  67937  .vicKinicy-Darragii.s  dividend  declared  foi  ytars  ago?  .Must  we  not,  as  long  as  we  mand  for  our  product,  we  shall  keAp  oloAed 

was  denounced  as  a  "theorist  by  Interested  OOO  of  debentures  of  the  village  of  Cham- 1  Temiskaming . 67!i;ii '  payment  January  1  eaii.s  for  the  .dis- i  (i,e  theory  of  private  ownership  of  until  October  of  next  year. 

parties  and  those  who  do  not  know  that  bjy  Basin,  Quo,,  6  per  cent.,  at  par,  term  20 1 Cpc^-^p’idated  . •  :  p^v®^^T*Sn^hn‘rehoide?s  t^o"a^tot.a?  o'? 'Tos  !  PuWic  utilities,  allow  those  private  owners  - 


;  1913 

pulp 

pulp 

print 

.April . 

$202,110 

$143,126 

$596, 5f  4 

May . 

201,276 

234,494 

810,575 

June . 

121,199 

173,445 

874,284 

July . 

218,302 

251,284 

793,898 

-August  . .  . . 

203,542 

276,171 

889,645 

September  .. 

232,835 

399,057 

941,986 

October  . .  . 

233,159 

467,878 

976,028 

November  . . 

273,278 

357,688 

1,037,207 

December  , . 

311,251 

450,030 

1,057,817 

1914 

January  . .  . 

257,194 

265,750 

928,223 

February  ... 

254,250 

174,522 

1,049,778 

•March . 

414,687 

259,296 

1,432,850 

April . 

258,497 

164.494 

836,110 

May . 

386,909 

189,792 

1,092,172 

June . 

347,606 

270,990 

1,135,283 

July . 

358,170 

604,869 

1,149,569 

August  . .  . . 

382,225 

164,942 

1,108,285 

September  . 

489,741 

556,217 

1,247,780 

October  . .  . 

484,575 

935,226 

1,405,431 

November  ... 

321.128 

455,280 

1,064,634 

December  ... 

428,164 

457,833 

1,361,155 

1915 

January  ..  . 

393,778 

239,758 

1,085,019 

February  ... 

358,983 

263,948 

1,082,032 

March..  .. 

596,816 

146,190 

1,524,192 

April . 

355,843 

120,437 

970,445 

May . 

406,568 

146,844 

1,341,243 

June . 

429,489 

131,982 

1,345,444 

July . 

442,976 

468,385 

1,441,647  i 

August  . .  . . 

551,693 

157,612 

1,564,510  1 

September  . 

471,447 

435,447 

1,207,460; 

()  mos.  new 

fiscal  year 

2,658,123 

1,460,707 

7,870,749 

SUN  LIIJET^suirakcb 
CANADA 

MBAO  OFO'IQSP^ONTIIBAb 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


WE  MAKE  STOCK 
CERTIFICATES 


^enrataly  9te 
oad  BrnbewC 
ain«  or  a*.  Sab. 

WUto  Ijottm 


levy  &  COMPANYwwrwrt 

isbikbbbs  boabs  op  tbaob.  TOKOMT# 


FAIR  RAILROAD  EARNINGS.  earning  Its  fixed  obligations.  It  has  a  Talue. 

_ _ _  even  counting  possible  losses,  equal  to  the 

par  of  its  securities  and  it  is  entitled  to 
President  Howard  Elliott,  of  the  New  earn  a  return  on  such  value.” 


The  Caitilalist  an  interesting  article  on 
"Kailroading  and  Bu.siness  Considerations.’’ 


GREAT  DISTILLERY  CLOSED. 


Mainly  About  Mines 


there  never  was  a  good  workman,  yet,  who 
did  not  have  a  sound  theory,  even-lf  he 
could  not  define  it. 


years.  This  Is  the  first  important  issue  by  Total  . 

this  municipality,  and  the  only  other  exist-  Bullion  shipvnents  were  as  follows: 


pfLvmftnta  to  Pliareholde 
539,381  ■  per  cent,  or  $1,684,550. 


I  ord  of  the  company  is  as  follows: 


The  dividend  rec- '  to  make  their  investments  with  the  hope  of 


The  Bank  of  Commerce  has  closed  Ita 


NIpkssing . 

21d 

248,305.7 

Silver  Leaf  .  . . 

ii 

7,250.0 

Crown  Iieserve, 

.  24 

3u. 000.0 

•Buffalo . 

3(i 

18,767.0 

Total  ...  . .  . 

284 

304,322.7 

$139.'JS2!24  :  '908 


For  ten  years  or  more  bonds  continued  to  Ing  bonds  are  for  $12,187  on  the  water-  j;j,  ^'2T8°305 

decline.  Consols,  admittedly  the  premier  works.  The  purpose  of  the  issue  is  to  silver  i5‘a’f‘  y  “  ti’sao 

security  before  the  present  war,  lost  ground  finance  a  sewerage  system,  effect  local  ini-  Crown  iieserve.  24  3u. 000.0  :7/'uo.oo 

steadily,  in  spite  of  large  purchases  in  the  provement  and  fund  some  floating  debt.  ‘Buffalo . so  18.767.0  11,000.00 

open  market  for  the  sinking  fund.  Bonds  The  taxable  property  Is  assessed  at  $804,000.  Total  . 284  304  322  7  $17198234 

legal  for  savings  banks  in  the  State  of  New  The  Basin  is  an  extremely  attractive  village  ‘Base  buiiion. 

York  in  ten  years  showed  an  average  de-  which  is  developing  as  a  residential  suburb  ^ 

Cline  of  15  per  cent.  owing  to  the  Improved  connections  now  af-  ^ave  been  ’kpproximatriy  as  foHows: 

There  is  now  an  equally  sound  economic  forded  by  the  Southern’  Counties  Railway.  Mine.  ^  Ounces.  A’aiue. 

reason  for  believing  that  the  tide  has  turn-  -  Nipissing  •••  . . nn 

J  ,  T  .  J  ,  J  J  Crown  Iieserve  .  3ai,6i0.00  177,iiOO.OO 

ed,  in  spite  of  the  tremendous  indebtedness  ■Rr.HSELL  MOTOR  COMPiTF  Dom.  lied .  837. 486. 00  412,827.07 

Incurred  by  the  belligerents  and  even  by  aiuxun  lujutaji.  Caribou  Cob .  so,683.oo  40,332.nn 

those  countries  compelled  to  enforce  an  Shareholders  of  Russell  Motor  Co.  have  2  . 

armed  neutrality.  been  notified  by  circular  that  a  special !  c?Jwn° ReVerve . lOo.uOO.Oo 

Just  as  it  was  poined  out  in  these  col-  meeting  to  consider  the  Wlllys-Overland  (Silver  Leaf)  .  26,250.00  13. .500. 00 

unins,  thirteen  years  ago,  that  a  large  num-  deal  has  been  called  for  December  18  at  the|^Bp,*Ps:  . 

her  of  new  countries  would  put  their  cur-  head  office  of  the  company  in  Toronto.  MHoefiRnLu's .  2'43  oo  1126  44 


,  ,  la  profit  inasmuch  as  they  have  to  assume  ““““  T 

s  hTso"  0  1  the  burdens  that  go  with  increased  values  branch  at  Port  McNlcoll,  Ont 
202i2.3n!o7'  I  and  take  all  the  risks  of  loss?  ■  — -  - 


Mine. 

Nipissing  ...  . 

Crown  Ileservo 
Dom.  lied . 


11,000.00 


Ounce.s.  A’alue. 

.5.465,914.36  $2,690,434.16 


357,670.00 

837,486.00 


177,500.00 

412,827.07 


241,615.96  ! 
405,500.00  ; 


1010  . 

.  15 

337,115.10 

1011  . 

1.123,S1(;.00 

1012 . 

898,976.80 

1013  . 

1,033,938.32 

1914— Jan.  1  . 

134,861.52 

April  1 . 

134,861.52 

July  1  . 

124. 861. .52 

1915 — Jan.  1  . 

67,4  30.76 

April  1  . 

67,130.76 

July  1  . 

67,130,76 

October  1 . 

_  .3 

67.430.76 

1916  Jan.  1  . 

67,430.76 

‘Where  would  our  great  American  manu- 


46  i,n33!938!32  !  sourccs  throughout  the  whole  period  of  won- 

6  134,861.52  (Jerful  development  of  the  last  fifty  years 

6  r’?86i"59 '  httt*  “ot  had  the  courage  to  enter  unknown 

:)  67,'43o!76  i  and  untried  fields  of  human  endeavor  and 

.3  67,130.76  I  really  been  imitrudent  on  many  occasions? 

3  67.130,76  (  ..j^'  jg  (,^gy  („  loo]^^  back,  criticise  and  point 

3  67.430.76 !  out  the  mistakes  of  others,  and  so  hard  to 

3  67,’43o!7C  j  look  ahead,  do  constructive  work,  and  take 

*  .•'cc,  f.,  I  the  chance  of  failure  in  the  hope  of  produc- 

.08 /o  $4,bS4,4>j..o- I  jjjg  rcsults,  that  are  to  benefit  a  whole  com- 


Fleming  &  Marvin 

Me'mbers  Standard  Stock  Exchange. 

IVe  Recommend  the  Cobalt  Stodu 
for  Big  Advances 

Telephone  Main  4028  and  4029. 

1 102  C.  P.  R.  BLDG.,  TORONTO. 


Dome  Mines’  six  month.s’  report  to  Septem-  munity  and  a  whole  country. 


Miscellaneous 


2,293.00  1,126.44 

8,244,268.22  $4,132,241.51 


].{.;i00.00  r>er  30,  makes  this  pre.sentalion:  | 

136.157.42  I  recovered  (monthly) . $732,431' 

1.M8.00  j  (joitj  recovered  (.semi-annual  clean-  j 

1,126.44  up)  ...  ....^ .  60,184 


TO  YIELD  6  Per  Cent 


We  have  a  safe  and  first'Class  Bond  of  two  important 
municipalities  in  the  imihediate  vicinity  of  Montreal, 
both  of  which  we  can  recommend 

We  regard  this  investment  paying  6  per  cent  as 
extremely  attractive 

Full  particulars  gladly  sent  on  request 


THE  CANADIAN  BANK  OF  COMMERCE. 

A  Bank  of  Commerce  circular  announces  j 
the  latest  staff  changes.  A.  F.  Turner,  man¬ 
ager  at  Weyburn,  has  been  transferred  to 


Total  . $792,015; 

Non-operating  earnings  .  7.745  1 

Grand  total  . $800,360  ' 

Less  operat.  and  dev.  costs  .  366.458  I 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


the  latest  staff  changes.  A.  F.  Turner,  man-  Net  earnings  . $133,902 

ager  at  Weyburn  has  been  transferred  to ,  ,^e^-e‘'$33.902  m  e'S'' of' dividend  1 

Fort  Frances,  Ont.  H.  J.  Neale,  manager  i  which  are  some  $sou,ooo  per  annum, 

at  Melfort,  Sask.,  goes  to  Weyburn,  and  J.  ‘  The  company  had  an  accumulated  .surplu.s 
T.  Brattle,  manager  at  Fort  Frances,  to !  amounting  to  $1,037,501.  Otherwise  it  might 
1  Vfelfnrt  W  I  McHiieh  aerniintant  nt  as.sumed  that  the  dividend  wa.s  clo.se  to 

I  Mellon.  vv.  J.  .iciiugn,  accountant  at,  profits.  in  recent  months  the  tonnage  mill- 

pAmdsor,  Ont.,  becomes  manager  of  the  ed  has  been  greater  than  reported 

Ford,  Ont.,  branch.  J.  L.  Hubbell  becomes  jin  the  half  year  covered  by  the 

'  manager  of  the  Bloor  and  Dufferin,  Toronto,  ‘be  grade  of  oi-e  improved  in 

:  .  ®  _  -  wT  L  •  *  1  value.  The  company,  therefore,  has  been 

I  branch  in  place  of  H.  Challenor  w’ho  is  tak-  widening:  the  margin  between  actual  profius 
ling  up  military  duty.  Wm.  Lennie$  account-  and  dividend  r^^fluirements.  1 

ant  at  Moose  Jaw,  has  been  made  Audit  Of-  During  tfie  half-year  162, 3C3  tons  were  | ; 
I  fleer  in  the  Inspector’s  department  at  Win-  ‘a°ver'’age  per’\on  "Excluding  j 

,  mpeg.  W.  K.  Hcndeison,  accountant  at  depreciation  it  .appears,  therefore — the  oper- 
Prince  Albert,  fills  the  Moose  Jaw  vacancy,  ating  and  development  cost  having  been  j 
A.  E.  stringer.  Fort  Rouge,  goes  to  Prince  *^*':’‘>;’®]“>bat  the  Dome  management  sue- j 

. _ .  „„  T  4,  /~or,_  _i  ,  ceeded  in  getting  the  combined  operating  I 

Albert  as  accountant.  J.  E.  ORourke  be-  J^f,d  development  costs  down  to  $2.25  per  ton  I 

comes  accountant  at  Portage  La  Prairie.  11.  milled,  making  the  per  ton  profit  I 

O.  Cox,  Windsor,  Is  appointed  accountant  at  $2.63.  Continuance  of  the  Dome  dlvi- 

r»n*  ana  <3  TJ  tvinVinti  annnt.n.nn.  o*  dcnd  sccms  assured  while  grade  of  ore  con- i 
Ford,  Ont.,  and  S.  B.  Nlcholl  accountant  at  tlnues  as  at  present,  and  the  tonnage  milled  I 
Strathroy.  Out.  ,  is  increa^jed.  1 


‘The  New  Haven  road  is  solvent  and  Is 


J.  P.  BICKELL  &  CO. 

.Stuiidanl  Bunk  Building 
(Top  Floor) 

TORONTO,  CANADA 

Mciiiber»  of 

Chioaso  Board  of  Trade. 

]Vew  Vork  C’ottoii  li^xchanRe. 

New  Vork  Produce  KxeiiaiiKe. 
WlnnipeK^  <>raiu  fCxeiiaiiKe* 
Standard  ^tock  Kxcliause. 

Wheat,  Cotton, 

New  York  Stocks,  Bonds, 
(^’anadian  Seoniities, 

Cobalt  and  Porcupine 
.Hining  Slocks. 

PBIVATE  DIKES. 

Market  Letter  mailed  free  on  Request. 
Correspondence  Solicited. 
Telephones  Main  7.S74-5.6-8. 


LEHIGH  VALlEY 

(The  War  Rail) 

BOOK  Y^iLUE  COMMON  SHARES 
$178.04 

The  above  as  determined 
by  Official  Appraiser 

MARKET  VALUE 


I  Bethlehem,  Lackawanna,  MldvaJe  ' 

I  and  many  important  and  wonder¬ 

fully  pix)sperous  Steel  Companies 
are  located  on  Its  lines.  Orders  s 

solicited  either  for  cash  or  on  * 

conservative  margin.  < 

BRYANT,  DUNN  &  CO; 

MEMBERS 

Consolidated  Stock  Exchange 

OF  NEW  YORK 
84-88  St.  Fraacols-Xavler  St, 
SIontreaL 
’Phone  Main  4S«0. 

"NOTHING  TO  SBU,  MTT  ammvKMK 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  .11,  1915. 


QUEBEC  BANK  IS 
IN  STRONG  SHAPE 
FOR  COMING  YEAR 


strengthening  of  Assets  by  Appro¬ 
priation  of  $337,000  For  Contin¬ 
gencies,  Mostly  at  Expense  of  Rest 
Account,  Has  Had  Excellent  Effect 
-Profits  for  Year  Slightly  Reduced 
—Business  Growing  Fast. 

The  Quebec  Bank  has  this  year  taken  the 
very  commendable  course  of  deducting  its 
business  taxes  before  reporting  profits,  a 
course  which  The  Financial  Times  has  been 
urging  for  some  time,  and  which  conforms 
with  the  general  practice  of  the  majority 
of  banks.  It  is  fairly  safe  to  assume  that 
these  taxes  were  a  good  deal  heavier  this 
year  than  the  sum  reported  in  the  last  pro¬ 
fit  and  loss  account,  namely  $20,897. 

This  year’s  profits  of  $233,420  thus  com¬ 
pare  with  $275,762  last  year  and  $288,888 
the  year  before  (the  latter  being  the  high 
record),  and  comparisuu  ’s  entirely  sat¬ 
isfactory'  coa;i‘Jerlng  the  nature  of  the 
year. 

Strengthening  the  Assets. 

Out  of  the  profit  and  loss  account,  how¬ 
ever,  it  was  necessary  to  make  a  heavy  spe¬ 
cial  provision  for  depreciation  in  assets, 
and  to  meet  this  necessity  and  maintain 
dividends  the  Rest  Account  had  to  be 
drawn  upon  to  the  extent  of  $308,750,  re¬ 
ducing  it  to  the  round  figure  of  one  million. 

Changes  in  the  balance  sheet  are  very 
much  in  the  right  direction.  The  first 
months  of  war  left  the  bank  in  a  less  liquid 
condition  than  in  1913,  for  its  liabilities 
were  reduced  to  a  greater  extent  than  its 
current  loans;  but  the  past  year  has  seen  a 
further  reduction  of  loans  and  a  consider¬ 
able  re-expansion  in  deposits,  giving  a 
liquid  ratio  of  52.9  per  cent.  After  the 
weeding  of  as.sets  represented  by  the  $337,- 
000  contingency  appropriation,  the  bank  is 


ELEVATION  TO  SENATE  HONORS 

C.  P.  BEAUBIEN’S  NOTABLE  WORK 


CEDARS  RAPIDS 
ISEARNINGOVER 
5  RC.  PER  annum: 


October  Revenue  Figures  Emphasize 
the  Improved  Earning  Position  of 
r^ewest  Public  Utility — ^Will  Show 
Close  to  3  P.C.  Earned  on  Capital 
During  Year  of  1915— Surplus 
Growing  Rapidly. 


The  Toronto  General  Trosts  Corporation 

DIVIDEND  No.  78 

IfOTICE  IS  HEREBY  GIVEJf  that  a  dividend  of  two  and  one-half  per 
cent.  (SIH%)  has  been  declared  upon  the  paid-np  Capital  Stock  of  this  Cor¬ 
poration  for  the  quarter  ending  the  Slst  December,  1915,  being  at  the  rate  of 
ten  per  cent.  (10%)  per  annum,  and  that  the  same  will  be  payable  on  and 
after  the  8rd  of  January,  1916.  > 

The  Transfer  Books  of  the  Corporation  will  be  closed  from  Monday,  the 
20th  of  December  to  Friday,  the  31st  of  December,  both  days  inclnstve. 

By  Order  of  the  Board, 

A.  D.  LAlfGMUIJl,  General  Manager. 

I  II  Toronto,  December  6th,  1915. 

With  the  October  returns  It  becomes  in-  _  _ _ 

creaslngly  evident  that  the  earlier  forecasts  j  ,  ~~~~ 

of  The  Financial  Times  with  regard  to  the| 

1915  earnings  of  the  Cedars  Rapids  Power  j  UNPRECEDENTED  LOW  RATE  OF 


and  .Manufacturing  Company  will  be  borne  ..-x 

!  out.  Since  the  first  income  figures  were ,  OPERATING  COSTS  FOR  C.P.R. 

i  announced  for  the  iniUal  six  months  of;  _ _ 

commercial  operation  it  has  been  expected  i  MAY  BE  CONTINUED  IN  FUTURE 

that  the  company  would  be  able  to  show 

learnings  of  3  per  cent,  on  the  $8,850,000  .  -i 

j  capital  during  the  first  year.  The  ten  While  beasonal  Advances  in  Cost  of  Operation  Must  of  Necessity  be  Ex- 
;tTc“rJS  or2  8rpe??cnt‘'“'  Shareholders  May  Reasonably  Look  For  Something  of  a  Per- 

Fstimaie  For  Year  manent  Character  in  the  Substantial  Pteductions  Secured  by  the 

The  foiiowtr”  tlmate  Of  the'  showing  for  Operating  Heads, 
the  year  ending  at  the  close  of  this  month  “ —  —  '  - - — 

^  °Nct*^for  ist  6  months . $245,38.5  Financial  Times  has  prepared  a  five  operating  ratio  of  51  per  cent.  This  com- 

Net  for  3rd  quarter  .  180,981  y®®’’  lecord  which  sets  forth  clearly  and  pares  with  64.3  per  cent,  for  October  1911; 

Net  for  last  quarter  .  211,020  emphatically  the  remarkable  reduction  in  P*"'"  for  1913;  61.2  per  cent,  for 

- - the  C.P.R.’s  operating  expenses.  The  fig-  por 

$640,326  _  cent,  for  1910.  Of  course  this  does  not 

T-i-rcri  .'hartro.!  _  ntti'i  TMfi  icveal  the  fact  that  since  the  com-  mean  that  the  same  amazinalv  low  ratio 

Iixed  charges  . !  nicnceraent  of  the  fiscal  year  1910-11  the  may  be  looked  for  continuouK.  foT  oper- 

Available  for  dividends  ...$249,980  |  ratio  of  ^  naturally  lower  in  proper- 

The  company’s  October  figures  give  strik-Lome  as  in  Ortoher  ?*•  ^  of  peak  load.  It  does  op- 

ling  evidence  of  the  company’s  earning ,  for  which  figures  are  available  ’  an  operating  cost  cou- 

I  capacity.  The  first  six  months  were  en-  j'q  some  extent  the  nnrirooLionfoa  e-o-  below  that  of  past  years  may  l»e 

tirely  of  an  experimental  nature.  But  the  i  ures  are  seasonal,  the  autumn  being  a  time  c^nting^^  ^  Permanency  in  C.P.R.  ac¬ 
company  has  been  get  mg  into  Us  real !  when  the  C.P.R.  is  able  to  bring  about  sub-  , 

stride  ever  Bince.  September  returns  of- ,  stautially  lower  operating  costs  This  Is  Five  Years’ Figures, 

fored  a  pronounced  improvement,  w'hile  Oc- ;  due  in  the  main  to  increasing  traffic,  a  The  following  Is  the  table  prepared  by 
^  eainings  aie  highei  sUll.  It  is  es-  direct  result  of  crop  movement,  as  well  as  The  F'inancial  Times  showing  the  ratio  of 
tablishcd  from  the  Surplus  shown  for  the  to  favorable  weather  conditions  for  rail-  operating  costs  to  gross  revenue  since  Julv 
month  of  October  hat  the  company  is  now  ,oading. ,  1910,  which  opened  the  company’r  fiscal 

mmuni® 

Figures  of  Earnings.  !  Operating  Cost,  Percentage  of  Gross  Revenue. 

The  following  table  summarizes  the  June,  I  ,  1915  4914  1913  1912  1911  1910 


liquid  ratio  of  52.9  per  cent.  ’After  the  ^  ir  r 

weeding  of  assets  represented  by  the  $337,-  J'-C-  newly-created  (aiiadiaii  Senator. 

000  contingency  appropriation,  the  bank  is  The  elevation  of  Charles  Philipiie  Beau-  Capital  Trust  Corporation.  Limited,  Yukon 
clearly  in  a  very  strong  position.  I'igures  hicn,  K.C.,  to  the  Canadian  Senate,  honors  a  Loan  and  Trust  Company.  Bcaubien  Liniit- 
for  this  and  recent  years  are  as  follows; —  man  who  well  deserves  the  distinction,  not  ed,  Atlantic  Sugar  Refineries. 

ProBt  and  Loss  alone  as  tlie  son  of  his  distinguished  father,  Senator  Bcaubien  was  horn  in  Montreal 


Less  Bus.  Taxes. 


Less:— 

War  Tax 
C’ontingcncics. . 

Pensions  . 

Domition?  .  . 


Total  deduc. . . 

Leaving . 

Dividends . 

Premises . 

Totil  appropr 

Balance. . 

Prev.  Bal  ... 
From  Rest  Acc 


Profit  and  Loss 

1915  1914 

$  $ 

. .  233,420  296,659 

» .  20,897 

1913 

$ 

309,228 

20,340 

1912 

$ 

294,804 

10,720 

233.420 

275,762 

288,888 

284,084 

13,394 
.  337,000 

(nS,000 

5.000 

10,000 

7.5.000 

5.000 

7.5,000 

5,000 

.  :i50,394 

.  *116,974 
.  191,429 

80,000 

195,762 

191,300 

18,019 

80,000 

208,888 

185.722 

22,841 

80,000 
204,084 
1 7.5,000 
26,689 

191,429 
.  ’'=308,40.3 
11,448 
.  308,750 

209,319 

♦13,557 

25,005 

208,563 

32.5 

24,680 

201,689 

2.,395 

22,285 

..  12,795  11.448 

LUbllltles: 

25,005 

24.680 

alone  as  tlie  son  of  his  distinguished  father,  Senator  Bcaubien  was  born  in  Montreal  I  Lhe  following  table  summarizes  the  June, »  t 

1912  the  late  Hon.  Louis  Bcaubien.  but  for  his  May  10,  1870,  son  of -the  late  Hon.  Louis  September  and  October  return.s.  and  sets ;  . 

9^04  PPi'sonal  work  in  legal,  financial  and  com-  Beaubien  and  Ltiiiretta  (Stuart*  Beaubien.  |  forth  the  company's  position  at  the  end  of  I’^’oi'uiiry' •  •  • 

loltzo  iiiercial  spheres.  Indeed,  in  entering  the  He  received  his  education  at  St.  Mary’s  Col- ;  six,  nine  and  ten  months; —  i  March . 

-  Senate,  the  opinion  has  been  expressed  that  lege  and  I.4ival  Cnivorsity,  where  he  stud- 1  June  Sept.  October  |  April . 

’  Senator  Beaubien  is  beginning,  rather  than  ied  law.  .  He  was  called  to  the  Quebec  Bar ,  •  . .  May 

ending,  a  notable  career.  in  1899.  After  practising  with  pronounced  . . — - —  7„ne . 

'■-’Unn  The  newiy-cieated  Senator  has  had  an  ex-  success  for  several  years  ho  became  a  King's  Net  Revenue .  69.029  7,'),863  '  . 

tensive  e.vperiencc  in  corporation  law,  and  Counsel.  ,  oper.  expenses .  __3..92.;|  L523  ,  .July . 

his  work  has  been  particularly  noteworthy!  F’ollowing  in  his  distnigiLishcii  fat  her’s ;  Net  earnings  .  65,876  65.50.5  71,340  August . 


Available  for  dividends  ...$249,980 


Beaubien  and  Laniarchc,  advocates,  107  St.  |  came  chief  organizer  of  the  Conservative 

101,689  James  street,  .Montreal.  i  party  in  the  Province  of  Quebec.  The  Mont- 

^2;395  His  conmiercial  and  financial  activities  ex- I  real  Herald  (Liberal)  has  borne  tribute  to 

22,285  (pj,,j  to  the  Board  of  Directors  in  the  follow- |  the  Senator’s  rapacity  and  abilities  in  call- 

—  ing  companies:  North  Rly.  Company,  Fron-  ing  him  "an  excellent  counsellor  an  party 
24.680  tenac  Breweries  Ltd.,  North  Company  Ltd.,  I  tactics.’’  ! 


Circulation . 

Int.  Deposits . . . . 
Non-int.  deps  . . 
Canadian  banks. 
Banks  abroad . , . 

Acceptances . 

Other . 


1915  1914  1913 

«  $  $ 
2.209,808  2.434,211  2,840,277 
11,518,757  10,841,957  11,724.003 
2,888,156  2,136,465  2,780,689 
263,373  260,000  253,761 

20,406  192,2.38  10,051 


IMPORTANT  B  ANK  RULING. 


KAMINISTIQUIA. 


i 

June 

Sept. 

Oct4>ber 

Gross  Revenue.  ... 

. . .  $86,690 

$100,728 

$109,000 

i  C  redits . . . 

...  27,175 

31,699 

33,137 

Net  Revenue . 

.59,515 

69.029 

7,5,863 

1  Opur.  expenses. , . . , 

. . .  3,6,38 

3.523 

4..523 

!  Net  earnings . . . 

...  65,876 

65.505 

71,340 

t  ixed  rbargea . . 

33,750 

33,996 

34,272 

Surplus . . . 

$22,126 

$31, .508 

$37,068 

Six 

Nine 

Ten 

months 

months 

months 

Gross  rev'enue. . . . , , 

...  $384,845 

$665,966 

$774,966 

Credits . . 

117,807 

205,494 

238,630 

Net  revenue . 

. , .  267,037 

460,472 

536,333 

oper.  expenses . 

...  21,652 

34,105 

38,629 

Net  earnings. 

. , .  245,385 

426,366 

497,707 

Fixed  charges . 

...  185,207 

287,530 

321,803 

Surplus . 

. . .  $60,178 

$138,836 

$175,904 

1915 

4914 

1913 

1912 

1911 

1 

910 

87.3 

81.3 

82.8 

85.6 

88.5 

80.6 

70.6 

74  1 

73.3 

82.0 

67.2 

62  1 

65  3 

64.6 

64.1 

65.5 

64.5 

67.2 

63.5 

63.5 

70,4 

66.3 

70.6 

67,6 

68.3 

66.8 

64  3 

68.8 

65  9 

68,0 

64  5 

63 . 9 

64  0 

63  0 

61.6 

6 

0  7 

60  9 

66  0 

65 , 3 

61.4 

60.8 

’  6 

0.3 

53.8 

59.3 

63.7 

63.2 

61.0 

5 

S.9 

51.0 

64.3 

61  3 

61.2 

68.2 

5 

5  0 

67. 1 

62.8 

65.6 

62,2 

6 

0.3 

70.4  . 

66.4 

64  0 

61.4 

6 

i  2 

WEEKLY  RY.  EARNINGS. 

Bounding  forward  week  by  week  at  a  sen- 


DIVIDEND  PAYMENTS. 


^L736  ^^6,427  12  034  The  petition  of  the  Dominion  Bank  that  |  Though  the  Kajninistiquia  Potver  Com- 
^97,187  214, ’549  2181765  G.  Ayling,  curator  of  Morris  Ryan  et  al.,  |  pany  has  entered  npon  its  new  fiscal  year,  1 


Total  public . 

Capita] . 

Rest . 

IMvidends  due .... 
P.  and  L.  balance . 


Dominion  Notes .... 
Notes  other  banks .  . 
Cheques  other  banka 
Can^ian  banks  ... 

Banka  abroad . 

Cen.  Gold  Reserve.  . 
Govt.  Securities  ... 
Music,  and  forei^. . 

Bonds,  stocks . 

Call  in  Canada . 

Total  liquid . 

Current  in  Canada . . 

Premises . 

Overdue . 


1,736 

6,427 

12,034 

197,187 

214,549 

218,765 

17,089,425 

16,075,847 

17,839,681 

2,735,000 

2,734,620 

2,727,850 

1,000,000 

1,308,656 

1,306,962 

47,86.5 

47,8.56 

48,700 

11,796 

11.448 

25,005 

20,884,083  20,178,426  21,948,198 

A.ssets: 

359,906 

353,947 

146,752 

1,676,724 

723,718 

1,055,041 

174,137 

134,247 

169,845 

827,920 

612,110 

1,227,887 

12,880 

2.297 

659,739 

534,407 

371,806 

300,000 

'95,396 

49,750 

49,750 

434,193 

246,802 

252,446 

1,776,772 

1,822,88,5 

1.614,748 

3,140,029 

3,077,566 

3,446,164 

PORTO  RICO  RAILWAY. 


.sational  rate,  the  Canadian  Pacific  scored  the  Rerr^^kc  Mine . 

most  remarkable  gain  it  has  yet  shown  in  C.  P.  R.  common . 

Dominion fexmf:: im 

three  Caniadian  roads  maintained  high  levels  Mtl.  Cottons,  com .  1% 


Rate  Payment  Of  record 


Earnings  of  the  Porto  Rico  Railways  I  of  earnings,  but  the  C.  p.  R.  again  stood  out  Do.  pfd... . .  iji%  Dec.  16 

im- 1  as  the  rh  ief  Tinii*k«mmg  intenm .  Jan.  2 


Dec.  15  Dec. 

Dec.  31  Nov 

Dec.  15  Nov. 

Jan.  3  Dec. 
Dec.  15  Dec. 
Dec.  15  Dec. 


however,  make  it  clear  that  the  compairy  j  while  net  of  $34,573  was  10.62  per  cent,  i  higher, 


A  summary  of  the  returns  since  t  he  first  of  July  la  as 
Hows:— 

CANADIAN  PACIFIC. 


National  Trust . 

Can.  Loco.,  pfd . 


Bank  all  debts,  amounts,  claims,  etc.,  due  to 


lontns  unaei  icvic«.  ,  .  ,  worked  to  the  benefit  of  the  net  showing. !  , I  — 

Total  net  earnings  from  November  1  to  comparative  statement  of  earnings  is  July  21.!!! 


I'Vsnlll  clainf  a«  notice  of  the  .said  transfer  had  |  f surplus  ovei  the  bond  mtciest  for  . 


,  i  Aug.  7.... 

Increase  I  Aug.  M _ 


9,046,014  7,568,313  8, 636, .736  1  the  insolvents 
9,744,030  10.594,402  11,537,432  ni  nnortv 

1,615,701  1,547,292  1,271,19.3  I  piopcuj. 


been  served  on  any  of  the  debtors  of||^®  same  period  amounted  to  $183, 118-  y  Gross...  $60,979.60  $62,565.45  $1,585.85  ^“8*21 


I  surplus  of  $16,647,  clearly  indicates  earnings 


3.32o!2i 

I  Sept.  14 . 

8,804.13 


Ove™dt^.  ;  ’i49!30i  ’i72i565  *’i77,’855  His  Lordship  ill  the  conclusion  of  his'°^  $19!L764  available  for  dividend  distribu-  Gross...  713,629.87  684,825.74  *28,804.13  . 

_  judgment  says:  i Net .  331,429.38  341,536.80  10,107.42  7. i"  2^^'5Voo“ 

"The  provisions  of  our  Civil  Code  regard-  earned  on  the  $2,168,666  stock,  on  which  a  -  iS'f- i’* .  2;988.ooo 

lYINKLER  WANTS  PROVINCIAL  BANKS,  ing  the  necessity  of  signification  of  transfer  6  per  cent,  dividend  is  distributed.  Last  *Decrease.  iSclsi . 

Winnipeg. — The  Manitoba  cabinet  this  of  I'tle  to  book  debts  are  based  3°”Yhe'^rate  ^o/'s^S^^per  ^cent**^on  i  -  Nov' u .  s’oal’ooo 

week  considered  the  question  of  provincial  "  "ommonTe^se'Vu^  ^St  the  S  stock,  and  in  1913,  9  per  cent.  ’  NEW  MEMBER  OF  MUNITIONS  BOARD.  fj’ ’  ’  ’  ’  ’ ’’  2:96o:ooo 

SrSlei^^  raT*?rovincL^tre^^^^^^^^  should  he  required  to  complete  its  title  be- j  Inasmuch  as  the  directors  have  raised  the  f.  Perry,  who  has  been  appointed  to  the:  . CANADIAN 

Lward' Brown,  endorsed  the  idea  ’  which  a  '  whe^ 3  oS  Jenfwaf  naiM  Imperial  Munitions  Board,  is  a  young  man;  J;;;;;;;;;  »2W;800 

was  brought  forward  by  Hon.  Val  Winkler  possession  to  that  of  their  creditors,  and :  when  J  pei  cent,  was  paid,  the  btreet  would  of  exceptional  attainments  and  experience.  July  21 .  277!ioo 


1915  1914 

$1,666,000  2,343,000 
1,635,000  2,286  000 
1,670,000  2,232,000 
2,476,000  3,176,000 
1,787,000  2,236,000 
1,815,000  2,162,000 
1,956,000  2,154,000 
2,856,000  2,980.000 
2,002,000  2,110,000 
2,214,000  2.496,000 
2,408,000  2,578,000 
3,371,000  3,295,000 


677,000  28  8  Do"'>'>ion  B«nk . 

660,000  28.4  Peterson  I Jike . 

662,000  26.2  ff f® 

706  000  22  2  ^b€rwin  Williams,  pfd .  . . . 

449.'000  20.0  pfd. . . 

347,000  16.0  Nat.  S^l  Car,  pfd . 

198  000  9  2  Water  &  Power . 

124*000  4*  1  Trusts  &  Guarantee  (h^y)  . 

lOsioOO  6  *1  East.  Can.  Savings . 

282,000  11. S  w . 

170  000  7  0  McKinley-Darragh . 


76, 000*  2.3*  • 


Net .  331,429.38  341,536.80  10,107.42  Oct.  7 .  2916,000  2,273,000  642.000*  28  2*  Illinois  Traction,  pfd .  IH 

-  Oct.  14 .  2,988,000  2,226,000  762,000*  34.2*  Can.  Westmjhouse .  6^ 

I  Oct,  21 . $3,068,000  $2,040,000  $1,024,000*60.4*  West.  Cam  Flour .  2% 

Decrease.  !oct.  3i .  4,340,000  2,613,0001,727,000*661*  v .  5?/ 

.  —  Nov.  7 .  3,015,000  1,908,000  1,107,000*  68.0*  Canada  Landed .  .  . .  2^ 

Nov.  14 .  3,035,000  1,878,000  1.167,000*  64  2*  McKinley-Darragh. .  .  3^ 

NEW  MEMBER  OF  MUNITIONS  BOARD.  I  Nov.  21 .  2.960,000  1.729.0001,231,000*71.5*  I^n.  &  Can.  Loan .  2% 

.  4.104.000  2,308,000  1.796;000*  77.8*  Ham.  Provident .  2% 

F.  Perry,  who  has  been  appointed  to  the: 


...  4,340,000  2,613,000  1,727,000*  66.1*  Huron  &  tne.  - 

..  3,015,000  1,908,000  1,107,000*  68.0*  V®"®?- v' 

..  3,035,000  1,878,000  1,167,000*  64  2*  McKinley-Darragh. . 

..  2,960,000  1,729,000  1,231,000*  71.5*  l«n.  &  Can.  Loan . . 

. .  4,104,000  2,308,000  1,796,000*  77.8*  Ham.  Provident - 

CANADIAN  NOBTHEBN  • 


was  brought  forward  bv  Hon  Val  Winkler  possession  to  that  of  their  creditors,  and :  when  3  per  cent,  was  paid,  the  btreet  would  of  exceptional  attainments  and  experience.  Juij  21..' 

minister  of  agriculture  as  a  result  of  his  ^he  failure  of  the  Bank  to  complete  its  title  Jbot  he  surprised  to  see  the  dividend  In-  He  has  been  attache  in  the  Colonial  Office ;  July  31 . 

observation  of  the  work  of  state  banks  in  'eaves  these  book  debts  in  the  estate  of  the  creased  to  7  per  cent,  for  1916.  No  official  and  secretary  to  Lord  Milner  In  South  auI’ 14 . 

the  nltghbor^L  renS  insolvents.”  announcement  in  this  connection,  however.  Africa,  and  has  visited  many  of  the  more  ,  Au|:  21'. 

Hon.  Mr.  Brown  Lid  that  the  state  banks  -  1  remote  parts  of  this  terrestrial  globe.  Mr.j  Aug-3» . 

In  the  United  States  had  had  a  most  bene-  RIGHT.S  OF  ’PHONE  USERS.  -  j  Perry  is  Canadian  representative  of  the  Eu-;  sejt.ii... 

ficial  influence  in  tjieir  own  local  districts.  vv,H«ion  was  given  agaimst  the  Wood-  THE  DOMINION  WAR  LOAN.  1  li 


'uKQnn  II’ fi  Bell  Telephone . 

.In’onn  If’S  Riordon  Paper  pfd . 

I  Weat  India  Elertric . 


87,300  18.2 

94,500  26.6 


1,H% 

Jan. 

3 

1% 

Jan. 

3 

10% 

Dec, 

15 

2H% 

Jan. 

3 

2H% 

Jan. 

3 

3% 

Dec. 

31 

2‘'<% 

Jan. 

2 

IH% 

Jan. 

1 

Jan. 

3 

Jan. 

3 

Jan. 

2 

Dec. 

15 

Dec. 

31 

m% 

Jan. 

1 

14'i, 

Jan. 

1 

Li 

Jan. 

1 

Jan. 

3 

2% 

Jan. 

1 

2% 

Jan. 

3 

3% 

Jan. 

7 

2% 

Jan. 

3 

1H% 

Jan. 

1 

6% 

Jan. 

10 

2% 

Dec. 

15 

3'7c 

Jan. 

3 

2 '4% 

Jan. 

3 

3% 

Jan. 

1 

2% 

Jan. 

3 

2% 

Jan. 

3 

1H% 

Jan. 

3 

2% 

Jan. 

Jan. 

3 

15 

1H% 

Dec.  31 

14% 

Jan. 

1 

Nov 

.  25 

Dec. 

31 

Dec. 

17 

Dec. 

15 

Dec. 

10 

r>ec. 

10 

Dec. 

i 

Dec. 

■  15 

Dec. 

15 

Dec. 

10 

Doc. 

20 

Dec. 

15 

Dec. 

2 

Dec. 

4 

Dec. 

t 

I>ec. 

12 

Dec. 

'  .'7 

Dec. 

18 

Dec. 

9.9. 

Dec. 

15 

Dec. 

11 

Dec. 

20 

Dec. 

15 

Dec. 

3 

Dec. 

15 

Dec. 

15 

Dec. 

15 

Dec, 

11 

Dec. 

15 

Dec. 

15 

Dec. 

17 

Dec. 

17 

Dec. 

31 

Dec. 

18 

Dec. 

23 

has  been  made. 


I  remote  parts  of  this  terrestrial  globe.  Mr,  i  3i . 

j  Perry  is  Canadian  representative  of  the  Eu- !  Upt.  li.'.'.',’.'.'.’.*.  4i7r7O0 


70,600  22.1 
21,100  6.9 

11,300*  2.9* 
36,700  11,6 

41,000  8.9 

86,300  6.7 


718,400  129,100*  17.9* 

881,700  113,900*  17.0* 


In  the  United  States  had  had  a  most  bene-  RIGHTS  OF  ’PHONE  USERS.  -  Perry  is  Canadian  representaUve  of  the  Lu-;  Sejt.u... 4i7,7oo  458,700  Kooo  slS 

ficial  influence  in  tjieir  own  local  districts.  Decision  was  given  again-st  the  Wood-  THE  DOMINION  WAR  LOAN.  roP®^“  .  MS 

toe^^it^waronly^nece^saV^^  a  Hon.  Mr.  ’\\Tilte  has  been  taking  a  well-  q^ete^*^men^n  CanaL’,  and  one^^of  the| ort!  h:;::;::..  wiloo  ssuoo  iillsoS**  itioZ 

SnfsTo “receivTSsUs  ^’They  wo^uld'S  when  tLt  "company  "pr^esenTed  it's  ^  maUmf  abo‘'ui‘’ the^  War  San  "as  hS  emSi  ?und  “oTeSerieneV^ndSnoSgroSaf-  j  '  ’'’IS  ^  SE  ’ IS  11 

have  to  is?ue  nlneriikc  a  bank  wTh  a  Do  subscribers  pay  for  telephone  ated  from  Ottawa  is  in  the  nature  of  press  I  fairs  which  will  make  him  a  valuable  ad- j  Nov.' iV. i!  820.8^  lla^oo  llt’.iSo*  “I* 

™inir,«  /.hnrtn,:  Th/,  privilcges  cxtcndcd  to  their  guests  or  gallery  rumor.  It  is  stated  that  the  actual  iunct  to  the  iMunitlons  Board.  1  Nov.  21 .  768,900  511.6OO  257,400*  50.3* 

wni  be  asS  io  make  ^ch  proSns^^^^^^^  defendants  AVallace  Brothers,  total  of  applications  when  all  returns  wero  -  I  Nov.  30 . 

amendments  of  the  Banking  act  as  are  ne-  conduct  a  nuliing  business  in  ^\ood-  jn  was  about  105  million  dollars.  It  is  also  ttnvTT  rftMTfflTTEE  TO  RESIGN  ‘July  7 .  $990,278  1,048,006  67,728  g.6 

T^rmit  of  bridge,  were  sent  a  telephone  bill  extending  stated  that  in  spite  of  the  announcement  COMMIT'TEE  TO  KtWGA  i  Julj  14.;:;::::;  *989:629  1.072:872  83J!43  Tis 


6:9  GRAIN  GROWERS’  EXPORT  CO.,  LTD. 

!.9* 

1.6  The  Grain  Growers’  Export  Company,  of 
e!?  Winnipeg,  Limited,  has  increased  its  capital 


i?’S  stock  from  $250,000  to  $1,500,000. 


r.he^:mSor:.’d'  ,™n;",ipho"rsM  sheu  cojuuttei  t®  “si®*  ij?!}:::::::" 


525,800  280,700*  63.3*  CANADIAN  BANK  CLEARINGS. 

Iw’Joo*  w  3*  Last  week’s  bank  clearings  Jn  Canada,  with 
657,000  482:000*  73!4-  increase  or  decrease  from  previous  year  and 

CNK.  those  of  the  week  before  were; — 

072  872  m’IIs  7’8  ®  d  Or  i  p.C.  NoV.  25 

nioMS  M’s*?  29  Montreal  ..  ..$('5,133,000  1  40.4  $59,188,000 

5’i  Toronto.  .. 


DISTRICT  FAILURES. 


1,004,412  1,068,710 
1,052,483  1,096,476 
1,535,213  1,581,731 
1,091,711  1,088,113 


118:050  10:2  Wbinipeg 


Dun’s  renorts  district  failures  for  the  i  xjecemoer  IS  to  take  such  action.  tee,  are  auoui  lo  jcoibu  oepr-  < .  i,088,iia 

B^ek"fs^Sirteen.^ith  $65o.iV  liaSllt^!  ^‘^etetal  issue  will  belpoBi^ns  on  all  committees  pertalnhig  to  ^  i.04L|^|  i^o^ 


week  $600,000  liabilities, ,  could  give  phone  privileges  to  their  friends 

against  27  aith  $361,300  a  year  ago.  ‘if  they  chose. 


g’o  Vancouver  .. 
4’l  Ottawa..  .. 
2:9  Calgary.. 

0.3  Quebec..  .. 

4.7  Edmonton 

2.8  Hamilton  .T 


The  Completest  Book  on 
Canada  Ever  Published 


“THU  TTi  LNTIETH  CENTURY  IMPRESSIONS  OF  CANADA”,  the  thousand  page 
edition  de  luxe  volume  compiled  and  published  by  Sells  Limited  of  Montreal  and 
London  is  the  most  complete  work  ever  produced  on  our  Dominion. 

It  contains  a  ninety  thousand  word  history  of  the  Dominion  from  its 
earliest  days  by  Perry  Evans  Levrin,  F.R.  Hist.  S.  and  authoritative 
articles  from  such  prominent  Canadians  as  George  A.  Young  (Geol¬ 
ogy),  Harlan  I.  Smith  (Archaeology),  G.  M.  Barbean  (Anthropology), 

D.  B.  Dowling  (Physical  Geography),  J.  Casteli  Hopkins  (.Trade). 

J.  C.  Hemmson  (Finance),  W.  W.  Edgar  (Capital  and  Labour),  and 
B.  E.  Femow  (Forestry),  while  writers  on  Agricnltnral  snbjects  in¬ 
clude  T.  K.  Doherty,  S.  B.  McCready,  0.  C.  White,  H.  S.  ArkellM  J.  A. 
Rnddlck  and  J.  B.  Spencer. 

Besides  these  special  articles  every  phase  of  Canadian  activity  and 
special  descriptions  of  practically  every  city  and  township  are  given, 
written  excinslvely  by  onr  editorial  staff. 

There  are  over  900  iUnstrations,  mainly  from  exclusive  pictures  taken 
by  the  staff  photographer,  who  visited  every  part  of  the  Dominion  for 
'  the  pnrpose.  , 

IT  IS  A  XMAS  GIFT  that  should  enter  every  true  Canadian  home 
this  December.  It  'wlU  be  read  and  studied  with  aridity  now  and 
handed  down  to  yonr  children  like  a  Family  Bible. 

Montreal  Star — “A  most  elaborate  and  luxurious  volume.” 

United  Empire — ^"From  every  point  of  view,  of  great  and  real  value." 

Bonnd  in  gold  tooled  morocco,  price,  $50. 

A  few  copies  bonnd  in  cloth  are  obtainable,  price,  $40. 

SELLS  LIMITED  309  Shanghnessy  Bnildlng,  MONTREAL,  QUE. 


adjusted  to  the  figure  of  one  hundred  mil- I  munition  work.  It  is  also  stated  that  the  sept'.ao:;:::::::  mis’.sss  i’,403,695  miss*  0.9*  Vienna.. 

lions,  by  reducing  the  allotments  to  the  members  about  to  resign  wm  demand  a :  Ort.  j. .  ,%®67®’lf9®  i’Ko“  6V'49®?* 

chartered  banks,  if  such  reduction  be  neces-  Government  investigation  into  their  oct. 21. $1*043*088  $  *969,488  $  73’,605*  eio*  London*’ 

sary.  Fifty  millions  will  be  retained  by  the  operations  during  their  regime  on  the  Shell  i  Oct  ai .  i,M5,968  i, 414.341  121.617;  8  07*  g® 

Dominion  Treasury  and  fifty  millions  will  Committee.  .  ‘  Nov!  14.  971:716  86o:676  in:o89*  12  9*  5? ’ 

be  employed  as  a  credit  for  Great  Britain  In  view  of  the  public  criticism  aimed  at  Nov.  21 .  9.35,884  84i,607  94.277*  11.1*  Moose  jaw. 

for  the  financing  of  Imperial  munitions  or-  these  gentlemen,  we  are  of  the  opinion  that  j  Nov  30  1.296.507  i,i6U82  136,326*  11.7*  Total.. 

ders  in  this  country.  the  Government  should  take  every  measure  | 

_ _ _ _  suggested  by  the  committee  to  allow  a  com- 1 - - - - 

xrnv.rDi?4T  Plete  vindication  of  their  actions.  This  is'  .  . . —  ' 

MONTREAL  TRADE.  Fair  Play!  1  I 


ders  in  this  country. 


45.433.000  i  24.7 
59,844,000  i  70.2 
5,846,000  tl  13.5 
5.119.000  i  9.1 
6,313,000  i  47.0 
3,637.000  d  .5 
2,8,49.000  d  9.4 
3,297.000  i  27.2 
1,543,000  d  10.2 
2,488,000  1  36.0 

2,169,000  1  63.9 

1,808,000  i  14.6 
1,412,000  d  20.8 
1,668.000  i  67.2 
1,517,000  i  58.8 


45.205,000 

64.848.000 

6,734,000 

4.160,000 

5.213.000 

.3.119,00' 

2,280.000 

3,263,000 

1.408,000 

2,111,000 

2,779.000 

1.642,000 

1,449,000 

1,761,000 

1,415,000 


209,981,000  1  37.0  196,676,000 


MONTREAL  TRADE. 


Bradstreet’s  Montreal  report  records  the 
usual  slight  reaction  in  wholesale  trade  fol¬ 
lowing  the  close  of  navigation.  There  Is  a 
very  optimistic  feeling  and  stocks  are  well 


STERLING  EXCHANGE.  | 

Sterling  Exchange  has  been  steadily  ad- 1 


cleaned  up.  The  retail  trade  is  busy  with  vanning  to  more  normal  figures  in  New 
early  holiday  shoppers.  Remittances  are  York  and  Montreal.  This  is  attributed  ip 
good,  city  collections  show  a  slight  improve-  P**"^  movement  in  London  for  round- 

ment.  ing  up  American  securities  there  and  using 

Dun’s  bulletin  reports  city  retail  trade  them  as  a  basis  for  raising  loans  in  the 
fair,  though  the  spirit  of  economy  abroad  United  States.  American  bond  houses  ai’e 
will  affect  Chi'istmas  shopping.  Wholesale  only  ready  but  extremely  willing  to  re¬ 
trade  seasonably  quiet.  Buyers  returning  purchase  American  bonds  formerly  sold  by 
from  Europe  report  that  they  could  noi  them  in  England,  at  present  prices.  British 
nearly  fill  their  orders,  and  did  little  in  tne  holders,  however,  are  not  anxious  to  sell, 
way  of  filling  deficiencies  in  U.S.  The  lum-  preferring  to  have  their  securities  hypothe- 
ber  market  shows  signs  of  life  under  re-  Insurance  and  trust  companies  in 

newed  enquiry  from  the  United  States,  and  England  are  making  extensive  loans  of  their 
a  fair  number  of  men  are  being  put  into  tho>  holdings  to  the  Government  for  this  pur- 
woods  by  larger  firms.  lose. 


_  Demand  sterling  was  close  to  472  at  tha 

CEBJIAX  KABK8  WEAK. 

German  marks  In  New  York  were  quoted  - 

down  to  78%  on  Pi'lday,  showing  continued  CHARTERED  ACCOUNTANT  FIRM. 

weakness.  There  is  some  talk  of  a  German 

bond  issue  In  the  United  States,  which  U.  W.  Baker  and  J.  G.  Birnie  have  formed 
would  be  "bulled”  on  the  argument  that  ^  partnership  under  the  name  of  Baker, 
Germany  occupies  the  best  Industrial  terri-  Uirui®  *  Uo.,  consulting  and  chartered  ac- 
tory  of  France,  Belgium  and  Russia-  ioouutants,  Comtuer^ial  VnJou  BulliBag. 


$100,000 

Town  of  Chambly  Basin 

6  PER  CENT.  DEBENTURES 

Principal  due  1st  October,  1939.  Interest  payable  semi¬ 
annually  at  Canadian  Bank  of  Commerce,  Montreai. 
Assessed  Yaiuation  of  taxabie  property  $803,973. 

Total  Debenture  Debt,  including  present  issue  $113,187. 

Full  particulars  on  application. 

PRICE Par  and  accrued  interest. 

L.  G.  BEAUBIEN  &  CO. 

(Members  Montreal  Stock  Exchange) 

104  ST.  FRS.  XAVIEE  STREET  MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  11,  1915 


BANK 


^■1^  K  A  Y  Comparing  the  foreign  trade  of  Canada  for  i  point  in  keeping  with  its  real  value,  and  had  national  exchequer  of  Great  Britain  or  of ;  page  of  expenditure  on  railways  construction. 

/«/l  I  1  1^^  I  IH  I  I  ihe  seven-months  period  ending  with  October,  j  we  felt  free  to  fully  employ  our  funds  there  |  Canada,  and  from  the  blood  of  the  flower  of  !  and  extension,  and  in  the  outlay  upon  publioi 

XT  1  V  ^  I  N  X  X  A.  1/1  F  ^  ^  imports  have  declined  from  $390,544,000  In  ;  without  regard  to  liquidity,  the  profit  there-  lour  manhood.  works,  also  by  the  cessation  of  inflow  of  capl-i 

■1913  to  $253,107,000  in  1915,  while  exports  of  ^  on  would  have  been  materially  augmented.!  Also  the  United  Kingdom  has  advanced  tal  to  develop  the  lumber,  mining  and  other>{ 

;  domestic  products,  as  1  have  said,  have  risen  |  Caution  and  established  policy,  however,  con-  i  large  amounts  to  Canada  for  military  expend-  ,  resources  of  the  Province.  Speculation  in  renlj 

from  246,560,000  to  $326,430,000;  an  adverse  j  pled  with  the  fact  that  wo  had  large  deposits  iture,  and  the  lime  may  come  when  it  will  be  ■  estate  had  risen  to  a  height  where  prices  wsM| 

A  IVTXTf  T  A  f  ^  EXT  CD  A  I  A/ICCTIM^  UCI  r\  :  balance  of  $145,000,000  being  converted  into  a  :  of  a  special  nature,  decided  us  to  keep  an  im- '  desirable,  if  not  necessary,  for  the  Dominion  j  quite  beyond  reasonable  productive  valUMU 

iVlCpClIlTvJ  llCLvL^  favorable  balance  of  $73,32.3,000,  or  a  better- 1  portant  portion,  of  our  resources  readily  avail-  to  finance  its  own  requirements.  In  any  case.  Business  has  now  been  forced  by  adversity  *« 

■  ment  in  respect  of  foreign  trade  of  no  less  able.  we  must  economize  in  every  way  possible  so  a  sounder  basis  and  shows  signs  of  recover^ 

II  H.  IVl  K  n.  It  1915  '  $213,000,000  within  the  short  space  of  ,  Since  last  June  the  earning  power  of  money  that  wc  may  bear  our  full  measure  of  respon-  There  has  been  a  very  general  tendency  tH 

m  ■  two  years.  -  , greater  In  London  than  in  New  sibility  during  the  war  and  be  prepared  for  ward  economy  and  retrenchment  with  .bensJ 

Meeting  of  the  Shareholders  of  the  Bank  of  Montreal  was  |  Warcontracts,  of  course,  have  contributed  Vorlc,  a  condition  reflected  in  fair  profits  at  |  the  taxation  that  must  follow.  '  ficial  results.  | 

e  Board  Room  at  the  Bank’s  Headquarters.  substantially  to  this  expansion,  the  value  of  Ahe  former  point,  even  after' payment  of  the!  Canada's  greatest  wealth  lies  at  her  feet,  During  the  past  year  mining  of  all  claaSMi 

vero:  R.  B.  Angus,  H.  V.  Meredith,  Sir  Frederick  Williams-  manufactures  exported  having  risen  from  i  now  onerous  Income  tax.  i  her  economic  future  is  bound  up  In  the  devel- |  has  revived,  bringing  increased  erapIoynMnti 


The  98ih  Annual  General  Meeting  of  the  Shareholders  of  the  Bank  of  Montreal  was 
held  at  noon  yesterday,  in  the  Board  Room  at  the  Bank’s  Headquarters. 

Amongst  those  present  were:  R.  B.  Angus,  H.  V.  Meredith,  Sir  Frederick  Wllliams- 


manufacturcs  exported  having  risen  from  !  now  onerous  Income  tax. 


Taylor,  D.  Forbes  ^Vngus,  G.  L.  Ogilvie,  E.  Fiske,  C.  Chaput,  A.  Piddington,  W.  Hanson,  I  $39,000,000  In  the  first  seven  months  of  the  j  in  March  of  this  year;  the  Dominion  Gov-  opment  of  vast  agricultural  areas  of  unsur-  i  and  a  growth  of  orders  for  cqulpmant 
John  Paterson,  C.  J.  Fleet,  K.C.,  Wm.  H.  Evans,  Percy  R.  Gault,  W.  B.  Blackader,  O.  R.  j  last  fiscal  year  to  $84,000,000  In  the  same  |  ernment  floated  a  £5,000,000  4>2  per  cent,  five  passed  fertility.  The  rate  at  which  that  de- !  supplies.  The  establishment  of  a  refiim^ 
Hosmer,  G.  Caverhlll,  S.  G.  McElwane,  Hon.  Robert  Mackay,  Geo.  G.  Foster,  Dr.  Shepherd,  period  of  the  present  year,  and,  as  In  the  case  ,  year  loan  in  London  at  99  ^4.  With  that  ex-  velopment  can  be  accelerated  Is  dependent '  would  be  of  great  benefit  to  the  country,  Xtj 
Sir  Thos.  Shaughnessy,  Geo.  R.  Hooper,  C.  R.  Black,  .lames  Rodger,  G.  C.  Wainwright,  ■  of  cereals,  this  export  trade  Is  on  an  ascend- ;  ception.  an  outstanding  feature  of  Anglo-Can-  upon  the  rate  of  increase  In  our  farming  |  agriculture  good  crops  are  reported,  and,  aU 

W.  Yuile,  W.  McMaster,  Harold  Kennedy,  E.  B.  Greenshields,  Huntly  Drummond,  Jas.  ing  scale.  adlan  finance  is  that  Canada  has  received  no  population.  Tn  natural  sequence  Immigration  I  though  prices  are  dl.sappointing.  It  is  satlsfaB^ 

Skeoch.  Ed.  Sawtell,  Dr.  Win.  Gardner,  G.  C.  Hart,  W.  A.  Leney,  E.  Archibald,  F.  J.  Cock-  I  DOMINION  LOAN  IN  US.  .capital  supplies  from  London,  as  in  the  years  can  best  be  attracted  to  the  Dominion  by  re- |  tory  that  the  Province  Is  gradually  gettlniq 

burn,  E.  P.  Winslow,  D.  J.  Barker.  j  ^n  outstanding  feature  in  Canadian  finance  ;  Preceding  the  war.  On  the  other  hand,  Cana-  ducing  and  keeping  down  the  cost  of  living,  i  into  the  position  of  feeding  Itself.  The  fruHl 

On  motion  of  Mr.  R.  B.  Angus,  Mr.  H.  V.  Meredith  was  requested  to  take  the  chair.  !  Dominion  of  its  I  Treasury  Bills,  to  the  extent  of  about  That  in  my  opinion  is  the  key  to  the  whole  ,  crop  is  excellent  and  is  being  marketed  unden 

Mr.  C.  J.  Fleet,  K.U,  moved,  and  Mr.  A.  Piddington  seconded,  that  the  following  gen-  |  fjrst  loan  in  the  United  States  The  rate  of  j  afloat  In  that  market  at  the  out-  economic  situation.  [better  conditions  than  formerly  and  at  bette* 

Uemen  be  appointed  to  act  as  Scrutineers:— Messrs.  George  R.  Hooper  and  G.  L.  Ogilvie,  j  those  unacquainted  ’’rcak  of  war,  have  been  reduced  to  the  nom-  I  have  before  me  a  statement  regarding  the  prices.  j 

and  that  Mr.'O.  R.  Sharp  be  the  Secretory  of  this  meeting.  This  was  carried  unanimously.  |  conditions  might  have  been  considered  | pf  about  £325,000.  q'he  fact  that  we  trade  and  general  condition  of  the  Provinces,  I  The  salmon  catch  e.xceeded  expectotlonwToBj 
The  Chairman  then  called  upon  the  General  Manager,  Sir  l-Vedertck  Wllliams-Taylor,  |  onerous,  but  the  Important  collateral  advan-  "P'®  thus  able  to  protect  our  maturing  obliga-  which  with  your  permission,  I  will  omit  read- :  an  off  year,  and  demand  and  prices  havat 

to  read  the  annual  report  of  the  Directors  to  the  Shareholders  at  their  9Sth  Annual  Gen-  |  j^geg  which  the  loan  achieved  by  giving  ini-  j  ‘‘pps  redounded  to  the  credit  of  the  Dominion,  ing  as  it  will  appear  in  the  published  reports ;  been  satisfactory.  The  halibut  catch  has  bee^ 

eral  Meeting,  held  Monday,  December  6th,  1916.  ‘mediate  relief  to  the  Exchange  'situation,  as  **  noteworthy  that  during  the  ten  years  of  this  meeting.  I  satisfactory  also  and  marketed  under  favOr-<( 

THK  ANNUAL  BEPORT.  ,,  ,  I  well  as,  in  a  degree,  to  the  Ixmdon  GENERAL  MANAGER'S  SUPPLEMENTAL  i  conditions.  The  lumber  trade  is  In  aj 

The  Directors  have  pleasure  In  presenring  the  Report  showing  the  result  of  the  I  market,  greatly  counterbalanced  the  rate  of  ■  through  which  some  $600,000,000  of  iikpoRT  ON  PROVINCIAL  CONDITIONS  [better  position  than  when  under  review  aJ 

*1  232  669.12  i '"‘P'-Pst  aPipIy  demonstrated  the  e  raised  in  London  and  trails-  ^  ON’rAUIO.  '  |  year  ago.  largely  in  consequence  of  improved, 

Profits  for  the  yeai- ended  30th  October,  1915.  after  deducting ’charges  of  ,  prndence  and  wisdom  of  the  transaction.  |  o  ana  a.  A  year  ago  conditions  in  Ontario  were  the  ! 

management,  and  making  full  provision  for  all  bad  and  doubtful  debts.  2.108.631.06  The  same  remarks  apply  to  the  leecnt ;  LNITED  STATES.  reverse  of  .satisfactory.  With  business  al- !  shipping  for  the  exi 


Quarterly  Dividend  paid  1st  March,  1915  ... 

Quarterly  Dividend  2ti0a  paid  1st  June,  1915  ... 

Bonus  Ifp  paid  1st  June,  1915 . 

Quarterly  Dividend  2>/i<;c  paid  1st  Sept.,  1915  ... 
Quarterly  Dividend  payable  1st  Dec..  1915  ... 

Bonus  Ifi  payable  isl  Dec.,  1915 . 


.  $  400,000.00 

.  400.000.00 

.  160,000.00 

. 400,000.00 

. 400.000.00 

.  160,000.00 


$3,341,300.48 


[mediate  relief  to  the  Exchange  situation,  os,  noteworthy  that  ^ring  the  ten  years  j  of  this  meeting.  I  satisfactory  also  and  marketed  under  favOr-4 

well  as,  in  a  degree,  to  the  Ixindon  money  [  Prior  to  the  war,  j-our  Bank  GENERAL  MANAGER'S  SUPPLEMENTAL  i  conditions.  The  lumber  trade  is  in  ai 

market,  greatly  counterbalanced  the  rate  of  ■  through  'bhich  some  $600,000,000  of  i^j;pqu'j-  PROVINCI.AL  CONDITIONS.  |  position  than  when  under  review  aJ 

J  Interest  paid  and  amply  demonstrated  the  o^n  moneys  '"■f''®  raised  in  London  and  trails-  ONTARIO  1 largely  in  consequence  of  improvetli 

^ted  states.  x  i  -s'f « 


j  ferred  to  Canada. 

LNITED  STATES. 


VTar  Tax  on  Bank  Note  Circulation  to  30th  October,  1915 


$1,920,000.00 

127,347,53 


Balance  of  Profit  and  Loss  carried  forward . ^^^293j952J^ 

Since  the  last  Anpiial  Meeting  a  temporary  Branch  was  opened  at  Valcartier  Camp. 
P.Q..  for  the  convenience  of  the  troops  during  their  stay  in  camp. 

The  following  Branches  have  been  closed; — 

In  Quebec — V'alcBrtier  Camp. 

In  British  Columbia — AVesl  Summerland.  Invermere,  AlhernI,  Lumby. 

The  Director.s  have  to  record,  with  deep  regret,  the  death  of  Mr.  David  Jlorrice,  who 
had  been  a  member  of  the  Board  since  1907. 

All  the  offices  of  tlie  Bank,  including  the  Head  Office,  have  been  Inspected  during 
the  year. 

(Sgd.)  H.  V.  MEREDITH, 
President.  Bank  of  Montreal. 

I  6th  December.  1915. 

THE  GENER.4U  ST.4TEMENT. 

The  General  Statement  of  the  position  of  the  Bank  on  30th  October.  1915,  was  read 
as  follows: 

LI.ABIL1TIES. 

Capitol  Stock  .  $16,000,000.00 

Rest  ...  . . • . $16,000,(100.00 

Balance  of  Profits  carried  forward .  1,293,9.52.95 


The  same  remarks  apply  to  the  recent ;  LNITED  STATES.  reverse  of  satisfactory  With  business  al- !  through  lack  of  shipping  for  the  exi' 

^on^siS"as  'rrWhanaa  ri  ansi’erior  'The  United  .States  money  has  been  cou-  ready  severely  restrictod  amd  further  dislocat- ( 

sun,  obtatoed  was  knln^o  iTlnadequate  to  h’l'hly^SLdvantogcous '  chisTd‘‘a^d“otoerJ‘’.lnning^^^^  temporarily  fallen  efft 

I  time  !  but^fthe  u?S  impmtance  to  vvUh  co^cc:  to*'buHding"Ses“Ld"?ai'^‘^a^  employment 

1  br.fig  inch's  IM^ho^ed  'thlt^the  rXLrf I'^okTd " Wit'f  ?ftu‘;rio""n;o;e“‘‘"seftleTTn^^^^^ 

b^inlr'tSTor^ll’;  mn  nos’l^of^nivtor  ^ta^bT  -qtorc^nltils  "fan  iuint \halVe “S  hulld'n?  a'fa's.anSstiirand  rnTsomef  esunintifn  of  if ';row'nr\riTr' 

I  being  taken  for  the  puipose  of  giving  ‘’toe"'  scanely  hav  e  honed  for  a  vear  aco  Iiiclud-  lower  prices  for  real  estate  were  deemed  in-  some  resimi prion  of  the  flow  of  capital  to, 

*45,Ou(foo  Gov^rnmft  toan,  Sda  !  ovitabir'rhc  pixiblef  of  Profnce*^° 

bring  a  out  th.,  results  deslicd.  [borrowed  in  Wall  Street  during  the  past  I  an  added  concern  for  the  approaching  winter.;  '  VKvvgnr'vnr  wn  • 

SUCCESS  OF  CANADIAN  LOAN.  [twelve  months  about  $143,000,000,  an  amount  I  Presently,  .however.  Government  orders  for  ...  -  vrui-ivui.,.\AD. 

The  "ii'.nai  nf  the  recent  Canadian  ' interest  be  comparOd  with  [the  manufacture  of  war  munitions  Increased  ^“'®5'*ar  scatoh  at  ‘-'od,  the  great  stapl«( 

Loin  is  vfv  emritvinr  of cv eiw  ^r^nd  the  $50,000,000  from  that  source  in  the  pre-  [  rapidly  and  many  woollen  mills,  tanneries  and  '  ,®t  ,  ^cwloundland.  will  be  equ^  toj 

larce  niil.lu^  >nibserir>rionl"  e'vi^’lng  the’  pa- i  y®®**  "’‘'b  $165,000,000  borrowed  In  j  machine  shops  were  soon  working  to  eapac-  ^  season,  while  the  prices  belng^ 

:  t' thfr®alVilUv*^to  ' :  ity.  With  prospects  of  a  large  crop  and  with  ‘talized  aie  exeeprionally  high.  In  conse-j 

.  the  war  while  I  ''“Olbcr  interesting  fact  is  that  the  balance  !  increasing  Government  expenditure  for  war  i  t'ade.  wholesale  and  retail,  is  good  andl 

lipviiio  the  !  ®’^  trade  between  Canada  and  the  I  nited  ■  munitions,  misgivings  began  to  dis.appear.  The  busmes.s  conditions  throughout  thiil 


.  1  .  i ...  ,1 _ (hr,  of  ‘  ^  ''aiaiico  ui  OUT  uaiic  wnn  (Jicai  lii'iiam  uemaiiu  iigni.  1  lie  .vmei  lean  iiaue  nas  ocen  ,  ,  . . .  ■  aoaree.: 

ol)\iousl>  \®  J  ,  ,  {  i  for  the  same  period  was  $191.000, Ooo  in  our  ,  moderate,  hut  a  marked  revival  is  pi omi.scd.  ’I'lantitie.s  will  be  can ied  over  this  vvln^i( 


Unclasmed  Dividends  .  . 

Quarterly  Dividend,  payable  1st  December,  1915  . $400,000.00 

Bonus  of  Ifo  payable  1st  Dec..  1915 .  160,000.00 


293,952.9.'. 

72.00 


Notes  of  the  Bank  in  circulation . $17,276,782.00 

Deposits  not  bearing  interest .  75,745. 729. 7S 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

statement  . ltiO,277.0S.>.72 

Deposits  made  by  and  Balances  due  to  other  Banks  in  Canada.  9, 171, 69.1.6 1 
Balances  d|o  to  Eank.s  and  Ba.nking  Corre.spondents  elsewhere 

than  In  Canada  . 462,621.8', 

Bills  Payable  .  ... .  .  1 .28.3, $26.56 

Acceptances  under  Lotter.s  of  Credit  . 

Liabilities  not  included  in  the  foregoing . 


avoid  the  depletion  of  bank  dcposito  or  a  00  ^  gji^.^,  ^loubtiess  increase  in  eonse- j  Lpiieral  eondilions,  however,  aie  largelyi 

^  ,fr  iff^nonrin^pfies'*®*'"®^'®”®*  financial  centre.  In  view  of  this  quence  of  the  rapid  rise  in  price.  The  value  '  ‘h®  ‘'0‘1  fisheries,  and  the  excelJ 

l(.S54.024.9o  ion  notes,  as  cm-inn^lv  satisfactory  that  our  credit  t  of  gold  mined  has  increased  bv  50  per  cent.  -  returns  from  them  axe  enabling:  tha  Col^ 

s'sa  SoT  0^4  95  (menaced^  financial  tabuc  might  be  seilousi>  |  in  that  market,  and  of  vital  import-  'The  nickel  and  copper  mines  have  been  great- :  'witlv-ri/ 


ance  that  it  should  be  maintained. 


C64.3t0.75R.5'' 

’’  9lo’"u  47  nioce  than  eoiinterbalanced  by  the  withhold-  doubtless  agree  that  yon  have  good  reason  to 

' _ 7; _  ing  by.  timid  Iciideis  of  invostment  funds,  ;  fed  satisfied  that  your  dividend  and  honns 

3202.980.554.9S  ■  which  are  so  essential  to  the  building  up  of  a  has  been  maintolnecl  in  times  that  liavc  tested 


The  Moratoria  .Acts  which  have  become  law  | 
in  so  many  of  the  Provinces  and  which  were  i  PROFITS, 

luimarily  designed  for  the  protection  of  mort-  u  seems  in  place  to  further  comment  upon 
gagors  against  possible  iin,1ust  action  by  mort- [  our  Banking  Profits  by  stating  that  in  tlie 
gugccs,  have  no  doubt  born  of  service  In  iso-  ninely-cigiit  years  during  which  this  Bank 
luted  cases  in  iirevcnting  hard.ships  to  nioit-  ,  has  lieen  in  cxislence  the  interest  return  on 
gygors.  It  Ls  doubtful,  however.  If  the  ad-  capital  has  averaged  over  8  jicr  cent,  per  aii- 


ly  stimulated  by  the  demand  created  by  the  ,  measure  oi  lomfori  and  confidence. 


war. 

Municipal  expenditure  has  been  in  keeping 
witli  the  general  spirit  of  economy.  No  new 


ME.XICO.  ; 

'J'iie  iiusiiicss  of  our  office  i.s  piaetlcally  atj 


with  the  general  spirit  ol  economy.  No  new  ;  a  stanvlstill,  and  oiir  very  limited  operation® 
railway  const)  iictlon  of  importance  has  been  i  are  being  performed  under  cvtiaoidinatllyi 
attempted,  nor  any  large  power  scheme  un- |  ij  j  ing- conditions. 

It  was  then  moved  bj  the  President,  second- 


ii  >  I  id.6  «i  v  CQ  OvCu  o  pc  I*  cent,  pc  1  ’  iX  n  -  o  vjilno  of  t'il'Mf  4'los^  r’ilv'  Di'oriorfu*  ’inil  •  /^/  ii.\r\ii.i>i<  »  ■  "i  «* 

vantages  gained  by  these  .Acts  have  not  been  nnm.  As  for  the  year  under  review,  yon  will  good  farm  hinds  s  holders  l[c1,g  HiVni.-'o  ,  Angus  ilia,  the  Report  oO 

_  .1...,,  1...  Iho  •IV  thhoU  .  _  _  , _  _ j  ..  .  .  ..  koon  1  .u  III  laous  i.s  maiiuaiiK  u,  ooinei  s  ocmg  lucj  liircctors.  now  read,  be  in  oolet  :inf 


good  larm  lands  i.s  mamtamed,  holders  being  i(,c  nircctors.  now  read,  be  adopted  and  print Jj 
iinwillmg  to  malic  sacnliccs.  Bmiding  in  'J'o- .  .-d  for  disliibmion  among  the  Bhai eUoldersJ 
ronlo  IS  reported  to  .sliovv  progre.s.s  and  the  j  I'hjs  ,vas  imanimou.slv  carikd  i 


ASSETS. 

Gold  and  Silver  coin  current  . $1.3, SOS. 701. 46 

Government  demand  notes .  24.461.103.0(1 

Deposit  In  the  Central  Gold  Reserve  .  1,. 500, 000.00 

Deposit  with  the  Minister  for  the  puipo.ses  of  the  Circulation 

Fund  . * .  790.000.00 

Deposits  made  with  and  Balances  due  by  other  Banks  in 

Canada  .  266.4  2 

Balances  due  by  Banks  and  Banking  Correspon¬ 
dents  elsewhere  than  in  Canada . $26,793.,149.S7 

Call  and  Short  tnot  exceeding  thirty  day,s)  Loans 

in  Great  Britain  and  United  States .  70.957, 527. S2 

-  97,750,677.69 

Dominidli  and  Rrovincial  Government  Securities  not  exceeding 

market  value  .  4ti3,2S1.0S 

Railway  and  other  Bonds.  Debentures  and  Stocks  not  exceed¬ 
ing  market  value  . 13,322,074.07 

Canadian  Muncipal  Securities,  and  British.  Foreign  and  Colo¬ 
nial  Public  Securities  other  than  Canadian  . .  .  4.47.3,487,35 

Notes  of  other  Banks  . . .  . . .  1.632,471.00 

Cheques  on  other  Banks  . . .  ........  u>.  9.893.506,03 

Current  Loans  and  Discount  tn  Canada  (Icssrebate  of  Interest)  99,078,506,38 

Loans  to  the  Government  of  Canada .  5.000,000.00 

.Tx>ans  to  Cities,  Towns,  Municipalities  and  School  Districts  ...  11.203,472.08 
Current  Loans  and  Discounts  elsewhere  than  in  Canada  (les.s 

rebate  of  interest)  .  5,89.3.975.38 

Overdue  debts,  estimated  loss  provided  for .  594.686.9,3 

Bank  Premises  at  not  more  than  eo.st  (le.ss  amounts  written  gff) . 

Real  Estate  oilier  than  Bank  Premises  . 

Liabilitie,s  of  Customers  under  Lettor.s  of  Credit  (as  per  Contra) . 

Other  Assets  not  included  in  the  foregoing . 


W’hat  its  dnratimi  will  be.  and  the  position  in  j  as  you  know,  urc.umulatcd  in  the  with  a  limited  demand,  until  receiUlv-,  fn 

vvlii.'li  its  toimmation  will  find  ua,  can  be'®®".'®®  of  many  ycar.s  a  reserve  equal  to  it.s  ,  the  United  States,  have  resulted  in  a  son 


from  at  the  same  time  a.s  the  K^lioi  for  the  Direct-a 
some  '®‘®  taken.  Carried  unanimously.'  I 

umber*  '"eved,  seconded  by  MrJ 


$170,907,568.99 


j  Allies.  1308,190,  as  compared  with  $1,144, 199, 224  the  j  ®° 

!  .After  the  war,  a  readjustment  of  trade  con- [  preceding  year,  and  $1,146,739,868  In  1913. 
i  ditions  i.s  to  be.  e.\pected.  The  flood  of  wealth  i  Vour  total  deposit.s  have  increased  $.38,800,000  ’ , 


08,190,  as  compared  with  $1  144,199,224  "the  j  the  past  veai'  t he  President  and  JDire^ 

irccedinir  vem-  and  SI  m  loci  !  I'f'ce  of  news  print  there  has  not  mamtained  ,  .  .  ‘'-'’‘d®"';  ""d  b'lreciors 


which  has  attended  the  export  of  munitions !  during  the  past  year,  and  are  $46!45(),000 


the  level  to  which  it  rose  during  the  early 


H.  V.  MEREDITH, 

President. 


-  121,770.640.77 

imounls  written  gff) .  t.ooo.ooo.oo 

.  17.3,959,67 

edit  (as  per  Contra) .  .3,675.559.00 

.  3.350.827.45 

*392^980^5^ 

FREDERICK  WlLLI.AM.'t-TAA'LOR, 

General  Manager. 


and  war  supplies  must  of  necessity  be  largely  greater  than  in  1913,  the  figures  for  the  tl)ree 
ciii  tailed,  and  a  new  set  of  prolilcms  will  have  ,  years  being: 

1  to  be  fai  cd.  As  I  have  said  on  former  occa-  191,3 .  $I  89. 572, .838 

j  slons  when  I  have  had  the  pleasure  of  nd-  1914 .  197,222,674 

dressing  yon.  if  eionomy  be  exeiclsed  to  meet,  1915 .  236.022,812 

[the  increased  bui'den  of  taxation,  of  which  wc  W'e  have  h.ai|  entrusted  io  oiir  care  .siine 
'  must  bear  our  sliarC.  and  the  production  of  :  the  outlireak  of  war  spceial  deposits  running 


Wholesale  and  retail  business  Is  reasonably 
good,  but  the  commercial  agencies  rcporl 
failures  above  the  average. 

General  manufacturing  conditions,  especial- 
l.v  in  .Alonlrcal,  have  steadilj  improved 
tlirougliont  the  .\eai'.  The  Textile  Comjianies 
report  business  as  being  qniie  good,  and  the 


must  have  had  a  stieiiuoiis  time,  and  1  feel 
that  ilioy  aie  entiilcd  to  the  warmest  thankw 
of  the  Bhareholders  for  the  niaiuier  la  which, 
they  liuv  (!  larried.on  ilie  affairs  of  the  Bank.' 
up  to  Hie  piesenl  day.  When  you  see  that, 
they  have  in  quick  assets  $1 7((,O0o,()(i0  you  can 
aiiio'evialc  that  the  Bank  i.s  on  a  very  soimdi 
tooting.  In  addition  (o  that,  they  have  been! 
able  to  pay  the  nsani  10  per  cent,  dividend) 


miust  (.ear  our  sttare.  ana  me  prounciion  oi  ine  puu.reaK  oi  war  spceiat  deposits  rnnnmg  o  p^,,.  ,  ,hey  hav» 

I  exiiortable  articles  mcrca-scd  l<)  the  ntnio.sl  Into  large  figures  in  connection  with  gpevial  ®‘"'®  ®|  ,®  .'®'  b'e"®"!  added  86a  oun  to  the  balance  of  IJrofit  and 


extent,  to  protect  our  gold  supply  and  mini¬ 
mize  our  borrowings,  and  if  we  keep  .strong  | 
in  working  capital,  then  no  matter  wiiat  diffi-  | 


the  strain  which  may  be  imposed  upon  us,,  jjcix 

and  wc  shall  in  the  end  come  safely  through  Partly  from  poliey,  and  partly  from  force 
the  period  of  economic  upheaval  and  world-  ®f  circumstances,  llie  ratio  of  our  quick  assets 
wide  conflict— with  a  larger  debt,  it  is  true,  t®  liabilities  has  increased  to  from  55’5 

but  with  our  ability  to  meet  it  unque.stioned  u  year  ago,  and  from  49®'t>  two  years  ago. 


To  the  Shareholder*  of  the  Bank  of  Montreal—  ''  ,  than  a  vear  aco.  The  la.\  on  our  lircnlatioii 

Wc  have  checked  the  Cash  and  verified  the  Securities  of  the  Bank  at  the  Chief  OIBce  and  at  severaJ  of  the  Principal  ''®  e*®'!  ’®®’'  forward  to  them  with  0  ^1®°*^®®  i  payable  to  the  Government  amount.s  to 
Branches  at  v-ariouB  tinoea  during  the  year,  as  well  as  on  30th  October,  1915,  and  we  found  them  to  be  in  accord  with  Of  complacency.  Our  agriculf  ui'al  rc.soui'Ces  .  “  ’ 

the  books  of  the  Bank.  W’e  have  obtain^  all  inforrnation  and  explanations  required,  and  all  transactions  that  have  and  undeveloped  wealth  will  enable  ns  to  bear  I  "  ,ii-ir'i.'  vvicr-i'c 

come  under  our  notice  have,  in  the  strain  which  may  be  imposed  upon  us,  i  ..  ,  .  ICK  -.-teLl... 

Balance  Sheet  with  the  Books  and  Account*  at  the  Chief  OffiM  of  the  Bank,  an^th  the  certified  Return*  reived  a,m  shall  in  the  end  come  safelv  through  *  Partly  from  policy,  and  parUv  from  foive 

from  it*  Branche*.  and  we  certify  that  in  our  opinion  it  exhibits  a  true  and  correct  view  of  the  state  of  the  Bank  s  ,  ana  wo  snail  m  me  cna  coine  ""6"  i  -  ,  "  '  m.,  .-..li,.  ,,c  „ 

ilfairs  according  to  the  best  of  our  information,  the  explanations  given  to  ua,  and  as  shown  by  the  Books  of  the  Bank.  the  period  of  economic  upheaval  and  world-  ®”  I'*®  'atio  of  oiii  quick  a..set. 

Montreal,  19th  November,  1915.  wide  conflict — with  a  larger  debt,  it  is  tiue,  t®  liabilities  has  increased  to  64  e  Irom  jo  o 

George  Hyde  —  but  with  our  ability  to  meet  it  unque.stloned  «  >®a'’  as®,  and  from  49®t.  two  years  ago. 

*“  —  I  and  our  economic  position  not  seriously  im-  Tiiere  have  been  time.s  when  the  percentage 

JAKES  HcTcmsoN^^  Ac^unUnts.  ,  pait  cU.  has  seemed  needle.s.sly  high  but  you  will. 

_  I  Jn  iiie  meanliine,  our  duty  as  Canadians  is  '  doubtless,  agree  as  to  the  wisdom  of  being 

I  to  watch  closely  the  current  of  events,  to  be  '  on  tbe  safe  side. 

THF  PRESIDENT’S  4DDEESS.  ®"*-  munitions  of  war,  the  money  value  ;  prepared  for  emergencies  and  to  take  advaii- '  idle  reseivc.s  are  a  safeguard,  not  a  fcatiirc 

jxii.  *x»  -  Pf  Which  runs  into  scores  of  millions.  ’I'he  I  ta'-c  of  propitious  circumstances  as  they  |  foe  regret,  and  sliould  prove  invaluable  w  hen 

5Ir.  H.  V.  Meredith,  in  moving  that  the  rc-  resulting  employment  of  labor  has  been  of  al- !  arFsc.  i  *^®  s>t"4iti®n  clears, 

port  of  the  Directors,  a.s  zcad,  Ijo  adopted,  most  incalculable  advantage.  i  |  yaimot  properly  close  these  remarks  with-  !  In  this  connection  it  Is  well  to  emphasize 

said:—  ,  .  .  .  HARVEST  AN  ENCOURAGING  FEATURE.  ,  out  som-'  icferenco  to  400  odd  gullanl  young  Hie  fact  that  we  have  not  only  met  the  usual 

Tho  unprecedented  coiidiuuns  under  which  encouraging  feature  of  the  vear  'd'  H'®  •■^l"‘■|’  "f  the  Bank  wlio  have  Joined  ;  legitimate  requiromcnis  of  merchants,  manu- 

trade  and  commerce  have  been  conducted  ,,o,ypyj.  f  'j  j  standpoint’  H'®  Colors  and  gone  to  the  D-onl  to  light  tho  ,  facliircrs.  farmers  and  ranchers,  but  have 

during  tlic  past  year  remain  michanged,  and  Imunriful  harvest  of  the  NVtth- I  l•:ml'i'•®’s  battle.^  Of  these,  the  namc.s  of  16  Klven  spo.  ial  consideralion  to  at-pllcations 

aie  the  cause  of  constant  anxiety  to  those  ^  g%atiy  Incrclscd  area  under 'l"<''c  been  added  to  the  Roil  of  Honor,  having  j  from  . those  lemporanly  embarrassed  by  the 

concerned  with  financial  affairs.  cultivation  has  given  the  highest  average  '  been  killed  in  action.  prevailing  conditions. 

It  will  be  gratifying  to  you  1®  ®"rn  thaU  history  of  the  country.  It  is  'I'hri'-  comage  and  patriotism,  their  deeds  CURRENT  IA3ANS  IN  CANADA, 

after  |J  f  ^  known  losses  '‘ind  the  grain  crop  of  Manitoba,  of  valor  and  theii' glorious  end  yill  be.  itisi-nb- j  ciirront  loans  in  b'anada 

tuvPR  ihr  ni-ofits*  of  and  Alberta  lias  a  market  the  Dank  s  archives,  and  to  tho  lainilies  titan  .s  yeai-  ago  reflcf’ts  the  genera! 

doubtful  debts  an  dKtrihiiiion  the  prodxiccrs  of  approximately  four  '  relations  wc  give  cxi»ression  of  <mr  pro-  i  conditions  throughout  the  Dominion, 

the  year  have  ®-"aWe.J  the  usual  distri^  hundred  million  dollars.  In  the  use  ot  whi.-h  f«"na  lulmiration  oi  their  devotion  to  country  rJ,^ 

to  be  made  to  ’'e  anticipate  not  only  the  liquidation  „f  and  Einpire  and  tender  our  sincere  siinpathy  ;ust  October,  1913 . $117,596.07.3 

be  carried  to  t  trvinc  circum-  Indebtcdncsa,  but  the  sUinulallou  of  tn  their  loss.  .‘Jl at  October,  1914 . XI  08,845,351’ 

Account.  In  view  of  tne  trying  circum  ^x.^nt  trade  i  -list  Oetolier  1015  %  99  07.S  500 

stances  Pr®vmling.  the  ®tesTf  ^""est  Th®®®  truly' remarkable  results  wili,  J  think,  j  THE  GE^ERAI-  .MANAGEU’S  AUUiiESS.  j  jQm,g  Municipalities  have  varied  a.s 

large  reserves  and  f*  states  and  until  have  the  effect  of  attracUng  the  tide  of  emi- 1  sii-  Frederick  Williain.s-Taylor,  the  General  follows:  — 


-CO, •linns  activity  and  profit  to  certain  important  Indus-  """c"  adii.'iud  in  iim  naiaiici  or  i  ront  and; 

an^aciions.  •’  A<’count  and  paid  the  war  tax  of  $127.-, 

CIRCUL.A  riON.  ’There  has  been  lilUe  inovf  iiient  in  real  cs-  1®®®  ®l  oH  this.  I  am  sure  you  'will. 

Our  Notes  in  (.’irtnilation  aie  $45,280  more  tate.  'I'lic  high  prices  at  which  propertie.s  are  eyree  w'lth  me  that  we  hn\e  every  reason  tot 
an  a  xcar  ago.  The  la.\  on  our  l  irculatioii  still  held  in  the  chief  eentres  are  not  an  ae-  ’’c  .“atisfied  with  the  iimnner  tn  which  theyl 


added  86(1,0011  to  the  balance  of  Profit  and 
l.os.s  Ai’connt  and  paid  the  war  tax  of  $127.-, 
otio.  In  face  of  all  this.  I  am  sure  you  will. 


culties  the  future  may  have  in  .store  for  us,!,.'''®'  '  ircmai.oi.  aic  ,sj..9o  ...ore  taie.  .  nc  nign  priees  ai  w  m.n  i 

we  ean  look  forward  to  them  with  o  degree  ,  *ha.i  a  .vca.'  ago.  Ihe  ta.v  o.i  our  .  .reulation  still  held  in  the  chiet  eent.es  a. 
of  eomplaccncy.  Our  agricultmal  rc.sou.ces  !  hy^'^hle  to  the  Government  amounts  to  $1..,-  ,  curalc  guide  to  realizable  values 

and  undeveloped  wealth  will  enable  us  to  bear  I oriGk'  \'<SFT‘?  M.ARITJ.ME  PROVINGK.S. 

the  strain  which  may  be  imposed  upon  us,,  ,4  jjcin  .\.-oi-,  j  ,-.  , 

and  wc  shall  in  the  end  come  safely  through  Partly  from  poli.  y.  and  partly  from  foive  '®®, ,®  salufac- 


have  eondueied  o.ii-  affaii  .s.  '  GVpplause.) 

The  vote  of  thanks  was  then  unanimously; 
I  a.  ril'd. 

The  Pie.sideni ,  .\li.  II.  \'.  Meieilith,  In  reply,! 


with  good  prior 


I'ai'iiy  ii'oin  poin  y.  anu  partly  nom  loree  . . . . . 2,  '  - — '  - l.'.'r  '  I  he  p. e.slilenl ,  .\li.  H.  \  .  .\leieilUh,  in  reply,! 

of  clrcimistanees  Hie  ratio  of  onr  quick  a«sets  • '®''y  ^*'®®"°*’®"''  ®"''  ‘'*‘‘"1""®  ’  *®'‘"®®'^-  Hie  said:  (.enllemeii,  .m  beliall  ol  the  Directora 
to  liabilities  has  increased  to  64'e  from  "55''5  ®*'®i"'’  ®x®<i't'"S  apples,  have  been  bountiful,  j  and  myself.  I  iiinst  iiiank  .\  .iu  foi  this  motion, 

'  "  . ‘  "  "’ —  !  It  is  gratifying  to  ns  all  to  know  that  we  hav« 


i  arise.  .  I 

'  I  cannot  pi'opeiiy  close  these  rcinarhs  with-  ! 


,  been  killed  in  action. 

'I'lieii-  coinage  and  patriotism,  tlieir  deeds 
of  valor  and  their  glorious  end  -will  I.e  inserib- 


In  this  coimei'tion  it  is  well  to  emphasize  lieighl  lutes  to  iMigbind,  .  ausod  ,i  falling  off  I  AIi,  I*..  B.  ( ,t ecnsiiiclits  mo\ed,  seconded 
tho  fact  that  we  have  not  only  met  the  usual  “"I®®-  Lnige  stocks  of  lumber  aie  being  j.AIi.  William  Ab  .Mattel',  that  the  thanks  of! 
legitimate  requirements  of  merchants  miinu-  ®“''''®'^  ’"’^®  **'®  "'"B®*’  conseqiieni  o  ;  this  meeting  be  gdven  m  the  General  Manager^ 

facliircr.s.  farmers  and  ranchers  liiit  have'*''®  <'<>'"•')«■  seiason’s  opcraltons  probalily  will  the  .\ssislant  General  Alanagor.  the  Buperin-i 
given  spoiial  l•onsidcI■atioll  to  atiplb  ations  '’®  ''®"'  ''®"’- '  t®>"l®"t®-  'I'®  Insipeelors.  Hie  .Managers  and. 

from  Hiose  temporarilv  embarrassed  l.v  the  ®''®''-  ••'®*’®  lieen  a  marked  revival  in  the  other  ofl'ieers  of  Hie  Ba)ik  for  their  .servlee.ll 
prevailing  eondilions.  I ,  ,  ...  ,  ;  during  tlie  past  year.  , .  ' 

.■.I'Mijr-vTH.  Ti-irv’c  I'v'  ,  ■ «  »  r>  a  i  ^ ’’®  ®">PUt  ol  Ihc  coal  mtiies  will  be  greater  In  speaking  to  Hus  motion.  Air.  Greenshields! 

LLIaRENT  IXJ.ANaS  in  UAN.\U.\.  Ihun  lost  vr.ni-  due  in  larve  mens.i.e  in  Hiei^ni.l.  -I  I.,,,,..,  .1.,,  .  . .  \1 


during  tlu-  past  year.  , 

In  speaking  to  this  motion.  Air.  (Jrcenshields! 


than  last  year,  due  in  large  mea.sure  to  the  i  said;  "I  know  the  General  Alanagcr  of  tha; 


NORTH  WE.ST  PROVINCES. 

'Tile  .Nortli  West  ha.s  recovered  to  a  marked 


.Managers,  conducted  the  affaiis  of  tlie  Banle 
in  a  singiilai'l.v  alile  manner.  (Hear,  hear.)  , 
"I  have  attended  very  many  annual  ineeN 
ings  of  this  Bank,  and  a  re.solulion  similar  t<ji 


Our  widespread  operations  make  us  con¬ 
cerned  with  conditions  in  other  countries.  In 
Great  Britain  normal  conditions  no  longer 


have  the  effect  of  attracting  the  tide  of  emi-j  sir  Frederick  Williains-Taylor,  the  GciieraJ  follows:—  e.Ment  from  the  economic  dislocation  of  a  j  (|,i.s  has  been  pre.senlcd  at  each  one.  and  pass- 

gration  to  our  shores  Avhen  the  world  is  again  Alanagcr  of  Hic  Bank,  then  made  his  annual  31st  Oclolicr,  191.'!  . $  .3,227,905  ;  year  ago.  .  ,  I  ed  in  w  ha1  might  be  called  speaking  .silence.* 

at  peace.  !  aUdi'CPS,  as  follows;— -  i  31st  0<tol)ei5  191 1  . 8  9,017,324  »  Ihc  seasons  TvhcHi  and  otlxei  <erca!  oi  ops 

In  the  older  Provinces,  th©  hax’vcst  has  Clcntlcrncn The  balance  sheet,  whkdi  it  isjulst  Octolxoi’.  191.>  . $  11,203.472  have  ♦',\eee(lod  ail  pievious  leeoid.s  in  onan-  diitv  well  it  is  almost  siipei’flxious  to  say' 

been  rather  better  than  tho  average.  |  my  jirivilegc  and  duty  to  present  to  you  to- |  Over  SOfe  of  such  advances  have  been  made  '  tity  and  duality,  and  despile  the  enormous  more.  But  this  j  ear  I  think  all  thoi 

Farming,  the  backbone  of  the  country,  is  ,  day,  reflects  Hie  result  of  twelve  mouths  of  ;  in  anticipation  of  ihe  collection  of  taxes,  and;  yield,  prices  liave  been  uiiconmionly  "'cH  1  ,qj,a|.pp„p|e,-s  would  like  to  record  their  appre-i 
prosperous.  'business  conducted  under  conditions  such  as  |  less  than  2099  represent  caidtul  expenditure.  I  maintained.  I  cj.ation  of  Hic  number  of  gallant  young  men; 

There  is  a  greater  demand  for  the  products  this  country  and  its  lianUs  nave  ncvoi'-  before  1  COMMERCIAL  b'AILU^RE.S  IN  CANAO.A.  |  H  would  be  difficult  to  exaggerate  the  (in-  j  the  Bank’s  staff  who  have  volunteereii! 


I^^e  numbers  of  men  have  been  ^  ®  greater  demand  for  the  products  this  country  and  its  lianUs  nave  never  before  COMMERCIAL  b'AILURE.S  IN  CANADA.  |  H  woukl  be  difficult  to  exaggeiate  the  im-  j  Bank’s  .staff  w  ho  have  volunteereii! 

from  their  customary  occupiion  ®^  <'’®  "’Ines,  at  higher  prices.  [been  called  upon  to  face.  Commercial  failures  in  Canada  during  the  portance  of  these  results  to  the  Praine  Pro- |  oonnti'y'.s  banners  to  war.  and! 

wlthdravm  nom  ’  '  .  divert-  i  Atlantic  to  the  Pacific  good  fish-  !  in  previous  years  wc  have  cxpeiieiiced  the  ’  twelve  months  ended  October  3Ist,  1915.  niim-  vlnces— and  Hie  Dotnmioii  at  large  joined  in  the  great  fight  for  liberty  agalnsfci 

to  enter  the  arm  .  a  .supplies,  and  a  I  s'"®  reported,  also  at  enhanced  prices.  j  effects  of  outside  panics  and  crise.s,  many  of  bered  2.883,  against  2,583  for  the  previous  I  Live  .stock,  whiidi  was  decrca.sed  somewhat  .  '  t  Applause.)  Many  of  these  havat 

•/!  Vnwm  of  labor  exists  The  re-  I  lumber  business  generally  throughout '  them  of  an  injurious  and  even  alarming  na-  year,  and  1,669  during  our  bank  year  1912-13.  .  last  year  when  feed  was  .scarce,  is  again  being  ,  yp-eady  given  their  lives  fur  their  country,  andj 

tm/  I,  Ih-!t  Wade  nasses  from  British  firms  |  Canada,  though  suffering  from  inability  to  |  turc,  but  as  a  rule  the  danger  was  brief,  and  SUMMARY.  '  increased,  and  the  piosperity  of  tho.se  engaged  ;  peacefully  beneath  the  green! 

fnto  'thf  hands  of ‘^^eutrals.  thus  disturbing  i  -  h  ai  Hiece  ^  .summarizing  my  remarks.  I  may  say  I  "agmg  ®  ®'  '®''n""«  ‘‘"k®  of  love' 

^n"^h\"‘cSrfy  tture^^hreonmU^^^^  TbcTeSTnd  allied  industries  are  at  the  havri^^ nrsucirScia^^^^^^^^^^^^  S  [^ald^'w^L^  “f^ndi^ng^’^re^lrl^.:  itZl  c^l^  L  plants  are  finding  business  ^ils-  ‘  w.U^^sli'ifpryto^^  for  thai 

Thl  fin^cla^  situation  hLs  Of  cour.se,  been  ®f  muniUons  of  Avar  are  f^ly  occupied.  only  varying  in  character,  but  differing  from  {;®*:|f  .^  asonablv  tfeeiT  expected  and  we  are  •Y“"“®'^*‘’  Sa^.l^^tohewan  '  most  anxious  to  go  to; 

•affrtirfPH  hv  thft  disturbance  of  trade  and  large  wholesaJ©  trade,  stocks  of  merchan-  anv  in  our  former  experience.  encouraeed  to  calnilv  face  tbe  trouble^  still  2*”^  Albeita  aie  busy  and  aie  doing  well,  trout,  out  they  have  had  to  remain  behind* 

d^nestfc^^rro\rtngs*^by*^lhe  Government,  but  become  depleted,  and  necessary  re-  i’ou  will  undoubtedly  feel  gratified  that  us^'Lt^ause^  o^rthe thal  Io’"lor‘aft‘er  the  interests  of  a  great  instltu- 

ft^\r|raUwTgto"kno^  that  the  str^^^  P.emsh.ng  and  better  demand  have  sUmnlated  y®"r  Bank  h^  come  clfs  ^r^o^ haying  successf„,?y"'^r"m^Vrd‘  ,,„,„rtant  exceptions,  coa.  mining,  I 


it  IB  firrauiyinc:  to  Know  ioue  uiu  oti«4u  -  —  - - -  rrom  naving  successiuny  surmounrea  w’uu  iinnnrfonf  pvf.pntmn«  «iinino  . . . . 

mg  from  the  war  has  been  readily  and  easily  financial  position  of  the  Dominion  Gov-  and^^ls”  n^^h^nnerea'^ed^^^^^  ^  ’  J};®  °*’  past  twelve  months,  ordeals  ^  hich  is  la^ly  confined  to  the  Province  of  i  poggjp'Je  prK  ly  to 

Easiness  in  the  United  States  has  greatb’  ®rnment  has  been  recently  so  clearly  defined  a.s  for  the  future,  the  daily  difficulties  will  ?oTmVu‘!s‘'Vadequate1y^r^^^^  Alberta,  has  not  been  profitable  during  the  j 

imoroved  during  the  vear.  War  orders  ac-  ^®  that  I  refer  to  It  pe  grappled  with  as  they  arise,  and  'we  gauge,  'phere  is  now  a  decidedly  more  hopeful  feel-  y®^'-  ,  i,  i,  j-  •  "That  the  Staff  h 

S  for  much  of  this  Improvement,  while  ®" ^  ^  'ome  throng  a  best  of  our  ability,  the  somewhat  ob-  ,n^^7^roughoiU  the  Ilo.n'inion,  an^  there  is  V,''  r'°Se  to'^^nuiet  -"“sSation  has  ' 

hu^c  grain  crops,  following  a  period  of  scured  trend  of  coming  events.  excellent  ground  for  that  reassurance  in  the  quiet  -  speculation  has  •  •  ■ 

UquldaUon  have  stimulat^  trade.  Deposits  ^  ^  ride  and*  flnanci^^condUlons  in  Canada  Public  and  private  expenditures  in  the 


manned  it  would  be  lm-| 
take  care  of  the  mea  abi 


"That  the  Staff  has  piotected  our  Interestia' 
i.specls  have  biien  disappointing.  |  jg  evidenced  by  the  Statement  presented] 

estate  is  quiet  speculation  has ;  and  1  would  like  to  add  that  those! 

,  .  ,  ,  I  who  have  stayed  behind  liave  not  only  done 


Ail  things  considered,  the  trade  of  Canada  The  restoration  of  a  favorable  balance  in 
has  been  ivell  maintained  both  as  to  volume  our  foreign  trade  is  a  factor  of  supreme  im- 
and  character.  For  some  time  before  the  out-  portance  at  the  present  time,  as  it  enables 
break  of  war,  a  restraining  hand  was  placed  us  to  conserve  our  gold  supplies  and  to  cur- 
on  speculative  ventures,  which,  in  an  era  of  tall  our  borrowings  abroad  to  some  extent, 
prosperity,  had  run  to  dangerous  excess,  and  As  you  are  aware,  the  balance  of  foreign 
we  were,  as  a  consequence,  fairly  well  pre-  trade  against  Canada  has  been  quite  large  for 
pared  to  face  the  closing  of  the  London  money  severel  years  past,  due  principally  to  tlie  ease 
markets  to  flotations  of  all  kinds.  A  tern-  writh  which  we  were  able  to  borrow  in  the 


bountiful  harvest  AVhen  we  consider  that  !  \a*  ^  *  i expenaiiuies  in  h*®  Uhejr  own  work  as  well  as  ever  before,  buu 

,e  Northwest  to^rhe  vea'i  ®  comparatively  small  L,g„  A  ompanions  who  had  thd 

mdreds  of  millions  of  dollans’  worth  of  agri-  expenditures  of  the  Provinces  and  the  ‘‘"."'"go"  ending  the'morio°r  Mr  Wm  McMas-'^ 

iltural  products  in  the  pa.st  year  In  an  area  ^vfllnir^n«nlh^<^  wpip  uodiirpti  m  «  minimurYt  seconding  tne  morion,  mi.  u  m.  jvicwas-j 

here  in  the  boyhood  of  the  middle-aged  not  ^here  has  been  some  expenditure  i.v  Railwavs  '  assets  th« 

sod  was  turned  we  feel  that  this  Is  a  form  ^  "C^®  i)e<  ii  some  expenuituie  )>y  itoilways  g  ,jg  splendid  organization.  The^ 

sou  was  lurn.u,  we  iiei  uiai  inis  is  a  loini  coiistrviction.  principally  m  Southern  .,,.p,oyj,i  imi  been  lureelv  Hua 

genuin^e  prosperity  to  inspire  confidence  Northern  Alberta,  in  both  cases  serving!  ,,u  efficiency  of  those  oee,m,d*^2 

Id  In  which  our  pride  IS  pardonable.  '  ^^ork  on  the  Hudson’s  occupytog^ 

When  we  begin  to  analyze  other  features  of  pailw-iv  has  been  continued  ;  minoi  positions  on  the  staff.  , 

„  oi». <hA-A  AA  lAAA  ,'AA.v,  .A-  OQ 4 i of o A _  I  “3 Y  iMiway  OSS  06011  coniinuca.  a,i,„  va.a  of  thanks  was  then  carrlad.  nritlC 


markets  to  iioiauons  ui  aj.  a. ..a...  .v,...-  „,vn  wiuon  WH  weie  auie  to  oori'ow  in  me  i - t 72  j  „  -ine  war  in  which  tne  c.inpire  is  engagea  .  interior  stornirp  elevators 

porary  dislocation  in  many  branches  of  trade  ,  I^ondon  market.  Now  that  this  avenue  is ;  t®uch  upon  conditions  affecting  us  in  London  protect  ijg  integrity  has  made  it  incumbent  isrep  ndvanres  of  Hip  i 

followed.  Reorganizations  in  some  cases  '  closed,  we  have  been  comnelled  to  curtail  tm-  '  and  in  New  York,  where  we  carry  such  a  ma-  u-on  Canada  to  ns.sist  the  mother  country  in  i _ .  .. _ _ 


ances  of  the  Dominion  fJov- 


prospenty,  naa  run  lu  oemscuu.,  ......  juu  am  amam,  me  uiuance  or  loreign  I  *'■=  J  - , - 2’  - .. — :  ,,,  wnen  we  oegm  lo  analyze  oiner  reaiures  oi  u,,,,  i>Aii.-,.Ti,  has  hcpn  contimird  :  nnnui  hvs.i.jja  j..  , 

we  were,  as  a  consequence,  fairly  well  pre-  trade  against  Canada  has  been  quite  large  for  ceased  to  be  merely  a  domestic  financial  In-  situation  there  is  less  room  for  satisfac-  /  eonsideraldc  amount  has  been  snent  hv  '®^®  ®*'  thanks  was  then  carried,  wltW 

pared  to  face  the  closing  of  the  London  money  severel  years  past,  due  principally  to  the  ease  !  stitutlon.  and  therefore  It  is  neceasar.v,  in  pre-  A  the  erection  of  <  applause.  J 

markets  to  flotoUons  of  all  kinds.  A  tem-  UvRh  which  we  were  able  to  borrow  in  the  i  s®n‘'nP  i!’®  ®r  t*!®  hnsiness,  to  ,vhicli  the  Empire  is  engaged  |.r,®„2^?'ViHA,\VornDrrievators^^  election  of  acknowledging  the  vole  of  thanks,  thd 

porary  dislocation  in  many  branches  of  trade  ,  I^ondon  market.  Now  that  this  avenue  is  ;  touch  upon  conditions  affecting  us  in  London  prptgpt  ijg  integrity  has  made  it  incumbent  lanrp  Advances  of  Hip  Dominion  fm-  General  Ylanager.  Sir  Frederick  WllliamBpt 

followed.  Reorganizations  in  some  cases  dosed,  we  have  been  compelled  to  curtail  im- '  and  in  New  York,  where  we  carry  such  a  ma-  pppp  Canada  to  a3.sist  the  mother  country  in  omment  to  farmers  in  certain  districts  nrin"  i I 

were,  and  may  yet  be,  found  necc.ssary  to  ad-  ports  and  increase  exports  in  order  to  meet  1  portion  of  our  primary  and  secondary  way  possible.  oioaiiv  in  the  form  of  seed  were  marip  V-m-v  i  *  behalf  of  myself,  the  As.sistant  Genermll 

iuat  capitalization  to  coining  power,  the  only  j  interest  obligations  and  maintain  our  credit,  reserves.  t 'We  have  already  provided  a  large  number  „  .7,  ' ‘,y  ®  *,  h-y.  amnlv  iiisfifiPd  i>d  ^®"“»er,  the  Superintendents.  InspectoMWI 

logical  course  to  be  pursued  when  such  con-  How  successfully  we  are  meeUng  the  sitqa-  LONDON.  Pf  troops  and  more  will  follow.  P®' .j  <  ^ I  Managers  and  Staff.  I  beg  to  express  my  very) 

ditions  have  to  be  dealt  with.  As  the  year  |  tion  a  few  figures  will  sho'w:  in  the  seven  During  the  first  six  months  of  our  bank  Tn  the  manufacture  of  munitions,  clothing  R„PinePA  in  manv  imnortant  line,  i,  pn'nri  ! ‘‘®®"  ®^  ^'’®  ®o'T'P>i'nentary  teriaal 

progressed,  the  effect  of  the  war  on  the  trade  .  months  ending  October  31st,  1913,  the  value  j’car,  rapid  disbursements  by  the  Imperial  and  other  requi.sites.  wo  are  doing  our  full  j  nhniild  continue  to  imorova  as  reifn  n*  !  which  you  have  referred  to  oui’  servlcest 

of  Canada  proved  less  injurious  than  'vN'as  ex- ■  of  exports  of  Canadian  products  wa.s  $245,-  Government  made  monetary  conditions  in  share.  This  has  brought  profitable  employ-  o-rain  vet  to  bo  marketed  are  recpivpd  [during  the  fiast  year.  < 

pected.  In  fact,  business  conditions  distinctly  |  550,000,  and  in  the  same  period  of  1914  was  London  so  extremely  easy,  that  our  earning  ment  to  Canada  'when  sorely  needed,  a.id  at  n.v,p“  pcnp'i-ai  hnsinpss  ontinok-  iippa  '  *’®®"  '"o*®  ♦''y'os  y®or  for  the  Ofa 

improved.  j  $226,757,000;  while  this  year  in  these  seven  power  at  that  point  was  seriously  diminished. ;  the  same  time  rendered  great  service  to  the  |  fi.-Apformed  bv  the  large  cron  i  *^®  li’un  they  ]r've  ever  befi>r« 

Natural  resources  continue  to  be  developed  [  months  we  have  exported  Canadian  products  Indeed,  for  many  weeks  the  large  balances  ;  common  cause.  I-et  us.  however,  remember  i  ‘  [experienced.  They  have  been  overworked.  ba-J 

and  their  product  to  find  a  ready  and  profit- |  of  the  value  of  $326,430,000,  or  $100,000,000  w©  felt  impelled  by  discretion  to  carry  with  j  that  the  manufacture  of  war  materials  is  a'  JJUiribH  CUDLMB1.\.  cause  we  have  found  it  impossible  to  provide 

able  sale,  while  many  branches  of  njanufac-  more  than  last  year,  and  the  great  crop  »ui'-  our  llioadon  bankers  w'ere  free  of  interest.  I  grim  and  transient  form  of  so-called  prosper- |  Following  the  outbreak  of  war.  IJritish  experienced  nien  ai^d  wcwmep  in  sfufficleat 
ture  have  been  employed  to  capacity  in  turn- j  plus  has  still  to  go  forward.  a.  Subsequently  the  rate  for  money  rose  to  ajity,  that  the  cost  thereof  comes  out  of  the*  Columbia  was  seriously  affected  by  the  stop- 1  iContinued  «n  bit  -- 
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MARIO  GOLD  CANADIAN  MINING 

.  OUTPUT  OFFSETS  iEXPWRATION 

'  DROP  IN  SILVER  WHl  PAY  PROFIT 


DOMINION  STEEL 
BOARD  HAS  NEW 
FINANCE  POLICY 


Nine  Months’  Production  For  19151  Great  “Rich  Men’s  Syndicate"  Never!  Acting  President  NichoIIs  Authority 


Shows  §1,881,093  More  (Jold  Ex¬ 
tracted  Than  in  Same  Period  Year 
Agfo— Contraction  in  Silver  Output 
Due  to  Decline  in  Market  Price — 
Great  Prospects  For  Future. 


Found  Opportunity  to  Get  Into 
Mining  Field,  and  Its  Earnings  Are 
Only  5  to  7  P.C.  Yielded  by  Its  Gilt- 
Edged  Investments— Organized  in 
1912. 


For  the  Statement  That  the  Direc¬ 
tors  Are  Determined  to  Preserve 
Resources  to  Make  Corporation 


|$75,O00,OOONET 
FOR  BETHLEHEM 
STEEL  IN  1916 


The  Quebec  Bank 


REPORT  OF  THE  PROCEEDINGS  OF  THE  NINETY-SEVENTH 
ANNUAL  MEETING  OF  THE  SHAREHOLDERS 


The  Ninety-seventh  Annual  General  Meeting  of  the  Shareholders  of  The  Quebec 


This  Prediction  Represents  $500  a  cember.  I9i6,  at  three  o’clock. 

Share.  Which,  Including  $110  in'  The  following  were  present:  — 

1915,  Equals  $610  on  Stock — Al-i  Andrew  C.  Joseph,  Arthur  E.  Scott.  .T.  G.  Scott,  S.  P.  Grogan,  Loring  W.  Bailey, 

If.uini.  NnrmnI  Valiintinn  Burstall,  Gaspard  Lemoine.  John  T.  Ross.  Peter  Laing.  John  N.  McIntyre, 

lowing  as  INOimai  VaiuailOn,|  Vesey  Boswell,  B.  B.  Stevenson,  Reginald  C.  Patton,  F.  J.  Home,  Lieut.-Col.  E.  F. 


Keturns  to  the  Ontario  Bureau  of  Mines  directors  of  the  Canadian  Mining  & 


Ibrnine  months,  ending  September  30.  Exploration  Co.  have  approved  the  liquida- 

Bhow  an  increase  in  value  of  gold  of  $1.S84,-  (jon  qj  ,ijp  company.  The  assets  of  the 
OSti  and  a  decrease  in  value  of  silver  of  ?3.- 


051,760.  It  is  pointed  out  that  the  increase 


company  have  all  been  liquidated. 


Independent  of  Borrowed  Capi-i  Theoretical  \'alue  W'ould  be  $810  W'urteie. 


tal. 


Per  Share. 


Coupled  with  the  definite  knowledge  that:  Tlic  fiillowiug  despatch  from  South  Beth- 
the  Dominion  Steel  Corporation  has  paid  off  I  ^vall  Street  Journal,  throws 

its  Sl.nno.noo  short  term  notes  comes  lhe!^,,jii,.  i-ecent  “inside"  buying  of 


Mr.  J.  G.  Scott  moved,  seconded  by  Mr.  S.  P.  Grogan,  that  tlie  chair  be  taken  by  Mr. 
John  T.  Ross,  and  Mr.  R.  C.  Patton  be  requested  to  act  as  Secretary  of  the  Meeting. 
— Carried. 


The  Chaiman  read  the  Report  of  the  Directors  as  follows:  — 

DIRECTORS’  REPORT 


stalcmeiu  from  tlic  Acting  President,  Col¬ 


in  the  production  of  gold  amounts  to  one- 1  days  before  a  stockholders’  meeting  can  be 
third.  The  gold  districts  of  northcin  On- 1  palled.  Stockholders  will  be  advised  where 
lario,  the  report  says,  are  fulfilling  the  pro- 1  (hey  can  dejiosit  their  stock.  On  receipt  of 
diction  made  several  years  ago.  that  they  proxy,  stockholders  will  receive  their  origi- 
would  make  good  the  loss  caused  by  the  nal  investment  in  cash, 
waning  of  the  silver  mines  of  Cobalt.  Thus  In  addition  it  is  expected  that  liquidation 
the  combined  value  of  the  gold  and  silver  will  net  stockholders  between  57r  and 
output  of  the  first  nine  months  of  the  pres-  per  annum.  The  company  has  been  in  ex- 
entycar  was  only  ^167.661  less  than  for  the  istence  .since  .\lay.  1913.  On  a  basis  of  SC  * 


I'ndcr  the  laws  of  Canada  it  will  be  ten ,  onel  Frederic  Mcholls.  that  "it  is  expecled 

early  in  tlie  New  Yciir  that  our  bank  indelil- 
ediiess  will  lie  reduced  to  very  small  pro¬ 
portions." 

(’ol.  Nieliolls  says:  "Tlie  policy  of  the  di¬ 
rectors  is  to  build  up  tlie  company  in  a 


17',o''e  above  the 


.  ...  ,  year  Ibis  would  mean 

same  portion  ol  1911,  noiwiihstaudni^  tlu  jnvrstmeni. 

fact  that  the  yield  oi  silver  fell  off  30  per  -j-jjp  Canadian  .Mining  &  Exploration  Co. 
cent.  Part  of  this  deerease  is  due  to  the  was  organized  in  .May,  1913,  by  the  largest 
low  prices  which  jn  evailcd  during  the  whole  banking  intere.sts  in  New  York*  and  Canada, 
nine  montlis.  but  which  made  a  sharp  re-  jts  object  was  to  investigate  and  exploit 
covery  in  Nove.niber.  mining  and  oilier  proposed  enterpri.ses. 

The  Siullniry  iiiiiuw  are  being  worked  to  Since  its  oiganigalion  it  has  investigated 
the  maximiini  eapacii;.,  ami  ilit  production  1,5<>0  mining  propositions,  vvitliout  finding 
of  nickel  for  the  nine  iiionilis  nearly  equals  one  whose  owners  would  part  with  it  on 
the  largest  iirevious  oiiiinit  for  a  full  veur.  terms  which  would  warrant  financial  pro- 
Over  75  per  cent,  of  ilu  output  is  made  by  motion  A  small  participation  in  Alaska- 
thc  Canadian  Coptier  Company,  luit  the  Juneau  underwriting  was  the  extent  of  the 
operations  nf  tlie  Mond  Coiiii>any  :irc  now  company’s  mining  activities, 
more  extensive  iiiaii  I'drinc  rly,  and  its  out-  The  Canadif.n  .Mining  &  Exiiloration  Co. 
put  has  eori esiioniliagl.v  increased.  lias  a  eapital  of  .l!3.5n(i.0no  jiaid  in. 

The  yield  of  eoiipc!'  was  also  iiiiieh  great-  Par  value  of  the  shares  is  ^5,000. 
cr  than  in  the  coi  r.  sp.iniiing  period  of  19H  The  following  is  the  list  of  securities  held 
and  nearly  equalled  the  total  output  of  that  by  the  Canadian  Mining  &  E.xploration  Co. 


Uethlciiein  Steel  stock:  — 

Beihleliein  Steel  .made  a  record  produc¬ 
tion  of  shrapnel  during  the  month  of  No- 
vcinber.  The  average  daily  output  was 
nearly  loaded  and  cased  shells  ready 

for  eonsigiiment  direct  to  the  front.  The. 


conservative  wav  and  pre.serve  iis' resources  |  average  is  somcvviiat  leeitie-'cel  by  the  bun- j 
so  that  in  future'  we  will  not  liave  to  rely  oti  I  day  oulpui.  wliich  is  less  in  proportion  to 
borrowed  eai>it;il  sei  mueii  as  in  the  past."  |  the  decrease  in  tlic  working  force  on  that 
Tills  is  tlie  first  eiiuneiation  of  the  Board's  I  day.  Dii  one  Sunday  in  tlic  month  with  a; 
finane-iug  iiolieies.  comiitiraiivrly  small  force  30,000  were  ship- j 

Early  in  October  it  will  be  ree  allcd  that  |  ped. 

Sir  Henry  I’ellatl  made  the  statement  that  'I'lie  I’.eililelieiii  Steel  Corporation,  if  It 
the  Corporation’s  loans  stood  at  Si  .SOO.opo.  |  rnaintaiiis  tlu.uoo  shells  a  day,  will  turn  out 
Tliis  gave  indication  that  the  Corporation  I  ut.iioo.ec'.'  in  tlie  first  ten  months  of  next, 
had  wiped  out  ?3,uuo,"00  in  loans  since  the  |  year.  What  this  means  in  profits  no  man 


191 1. 


year. 

roniparixiii  of  Oiitpiil. 

The  following  tabu  give.-  a  I'cciru 
pear’s  produeiion  ',o:  iiim  nioiii 
Lomparisou  lor  lust  year: 

191.’.. 

Gold  .  C-,,s3ii.9|l 

Silver  .  s,e;:.i..ie,:i 

Copper  .  r,'i3i.(i..s 

Nickel  .  ,’’..:9!9.."i:!'i 

Iron  ore .  •iol.iiii 

Pig  iron  .  f.-Mii.tii.n; 

Cobalt  ore  .  13.173 

Cobalt  metal  .  t9;,,',53 

Nickel  metal .  1.793 

Oxides  .  I3I.i'i>s 

I  111  tiro  of  I’oi’ciipiiie 


and  cash  on  hand  as  of  .tiigiisi  in,  191; 


Am.  TpI.  A-  Tel.  4’ con.  golfi  Iqis. 
Iioii.  ( >u  Tresor  Pub.  P'rancais  , 
Wllb  tlic  C.M&St.I'Uy.  4'-',  .on.  goldhd^. 
r  il  I  &  P  K  1st  A:  ref.  mtg.  V  \ 

C”  ('  r  St.  L  Uy.  4 '  o' ,  gold  deb 
I  >Uf|uc^no  Light  (.'o.  ,  gold  bond  - 

'NA.i' 1-.S1S  Krie  R  K  ('o.  5'‘<-  gold  notes. 

Ill  nv>  ‘>^11  F'aHs  Power  5'  ,  1st  mtc.  bonds 
J  .1.  -,.--.  Imperial  lioUing  Stock  Co.,  Ltd. 
l.bbl,S!lb  ('an.  North  Hy.  Ky|.  1st  mtg.  4','^ 

I  orit)  ^  A-  T  It  it  G*  <  secured  note-^ 
.  National  Tube  1st  mtg.  5',  bonds 
■n  ■  .JiN  Y  (*  R  R  ('o.  conv.  gold  deb. 
-.•’>7S.r)I.di  Northern  Pacific  Ry.  IkhuI.s 


Market 

Value 


cud  of  tlic  last  fiscal  year  on  .March  ol,  vvhon 
loans  stood  af  a  total  of 
ft  was  intimated  at  that  linu*  that  the 
short  term  notes  would  be  cared  for  on 
Novemboi*  1  when  they  fell  due.  But  Col. 
Nieholl’s  statement  is  the  first  definite  an¬ 
nouncement  that  this  liability  has  been  met. 


Corporafioirs  rosMioii. 


io5.i:n 


N  V  N  H  &  H  K  R  col.  tr.  iiotrs 
L  S  W  Ry.  1  term  &  un.  mtg.  5' , 
Sou  R\ .  dev.  &  gen.  mtg.  4'  r  bonds 
Swis.**  Confeder  Imorini  ctfs.  5*; 
Virginian  Rwy.  Co.  Isi  mtg.  5', 
Indiana  Steel  1st  mtg.  j  gold  bds. 


$10:^,500 

$101,375 

■18,0GS 

40,375 

01.312 

47.250 

.S9.121 

02.250 

80,000 

40.025 

198,GOO 

200,250 

Ml.ToQ 

141.750 

22I.G7G 

215,200 

IS. 750 

41,500 

201,500 

105,000 

103,.3Ii» 

103,500 

07.000 

03,000 

50,000 

,50,000 

00,000 

55,000 

78.500 

01.250 

1 09.06S 

109.250 

i  08,000 

1S8.000 

252,812 

250,937 

,  Toial  ,  .$2,IS5.76:t 

I.»emand  loan  sci*.  by  Slock  Lx.  coll.  .tO,0(>0  oO.ooO 


$10, 1..',!:; 

♦i0.2i7 


That  tljc  l^orcupiiie  ;;old  camp  \'ill  ulri-  (ash  in  bank 
mately  measure  up  to  ne  great  South  Afri-  K“Ss’TraTrI,.‘’' 
can  field,  i;:  the  forecci.si  of  the  Toronto  ( 'has.’ Nat ionul  Hank 
World,  whicli  prints  the  following  inlcresl-  h»''G  of  Toronto. 

Uig  data  in  thi.s  connection:  Total  . 

“From  the  droi»ping  of  the  first  stamp  Subscriptions  to  stock  paid 

until  the  end  of  September  last,  Porcupine  ’  _ 

has  produced  $16,561,597  in  gold.  The  pro-  Decrease  in  assets  at  above  market  values  .  ,$14,412 

duction  for  the  fir.st  nine  monili.s  of  this  Note — The  above  market  value  prices  do 

year  is  SlOU.oOo  in  exce.-is  of  that  for  the  not  include  accrued  interest, 
whole  of  last  year,  and  by  the  end  of  1915.  The  directors  of  the  company  are:  D. 
— ttnnotai  output  will  be  at  least  ?1S.5'JO,000.  Coulson.  D.  Fasken,  II.  S.  ^olt,  AV.  Mac- 


...  $2, «2 1.670  .$2,485,587 

.  2,500.000 

c  .  2,485,587 


f'ol.  Nicholl  is  expected  in  Canada  during 
this  week-end  on  bis  return  from  an  im¬ 
portant  mi.ssion  to  England.  In  an  inter¬ 
view  in  London,  just  before  sailing  for  New 
York,  Col  NichoIIs  set  fortli  the  Corpora¬ 
tion’s  position  as  follows: 

"The  Dominion  Steel  Corportition  as  a  re¬ 
sult  of  vvtir  benefited  in  two  directions.  In 
the  first  place,  it  naturally  received  a  iitim- 
.50 1  her  of  orders  for  war  materi.als  llial  have 
added  to  the  volume  of  tlie.ir  ouliuit.  and 
will  lie  favorably  reflected  in  the  profit  and 
loss  statement:  but  this,  of  course,  cannot 
be  considered  as  iiermanent,  and  in  no  sense 
could  lie  relied  upon  as  a  source  of  revenue 
after  the  termination  of  war.  but  in  the 
second  direction  tiie  conditions  arc  much 
more  likely  i.o  be  permanent.  1  refer  to 
tlie  substantial  increase  in  our  export 
trade,  wliich  the  satisfaction  given  to  onr 
customers  will,  vve  hojie.  enalile  us  to  re¬ 
tain  ev£^n  when  the  war  is  over.  Great  Bri¬ 
tain  lias  been  in  tlie  habit  of  imtiorting  very 
liiigoly  from  Germany  its  requirements  of 
wire  iipils.  On  the  outlireak  of  war  tlie 
Dominion  Steel  Corporation  promptly  .start¬ 
ed  to  make  wire  nails  to  English  patterns 
and  standards,  and  has  now  acquired  a  most 
gratifying  entree  for  these  nails  in  Ihc 
.Mother  Country. 

“I  may  saV;  that  at  no  time  in  the  com¬ 
pany's  history  has  the  output  reached  its 
present  dimensions." 

Wlinl  of  the  Divitlendsl 


This  is  a  very  saiisfactory  record,  in  view  Kenzie,  D.  Lorne  .McGibbon,  P.  .1.  AleiniAsh 

of  the  many  difficulties  in  getting  a  new  Wallace  Nesbitt,  Thomas  Tait,  Edmund 

camp  to  the  producing  stage.  Progress  in  AValker.  T.  L.  Chadbourne.  E.  C.  Converse, 

Pocupine  has  been  i  etarded  t>y  fires,  W.  E.  Corey,  J.  R.  De  Lamar,  C.  L.  Denison. 

Btrikes,  insufficient  <  a[)ital  in  many  cases,  j  A.  Monell,  R.  .M.  I’liomiisoii.  P.  A.  Hoeke- 
and  last,  but  not  least,  tiy  want  of  adequate  feller.  C.  H.  Saltin.  A.  H.  AViggin,  and  Sir 
knowledge  of  the  nature  of  the  ore  depo.sits.  E-  B-  Osier. 

“As  Cobalt  i.s  unique  for  its  small  but  — - - 

IfhcDomenally  rich  veins,  so  Porcupine  Toronto. — .Air.  Medley  Shaw,  managing 

stands  by  itself  in  rcsiiccl  of  it.s  large  ton-  director  of  the  Maple  Leaf  .Alilling  Compan.v, 

nage  of  payable  ore.  There  are  many  dif- ,  estimates  the  loss  from  Tuesday’s  fire  at  the, 

ferent  types  of  ore  bodies,  tind  great  vol-  St.  Catharines,  Ont..  mills  to  be  $S0.00(i,  fully  receiving  a  1  per  cent,  pcraimuin  return, 

tunes  of  ore  on  the  leading  proiiertics.  De-  covered  by  insurance.  Some  time  ago  President  Plnnimer  was 

relopment  is  not  yet  sufficient  to  indicate  _ ^ _  _  _  _ _ 

what  the  ultimate  tonnage  will  be,  but  it 


A’arious  interpretations  of  Col.  .N’ichoH’s 
statement  of  the  directors'  policy  are  likely 
to  arise.  The  Street,  very  naturally,  will 
question  its  application  to  dividends.  AVhen 
the  Corporation  ends  its  iiresent  fiscal  year 
there  will  have  aecumulated  1 1  per  cent,  in 
dividends  on  the  $5.oOO,tiO()  Dominion  Iron 
and  .Steel  Company’.'^  preferred  shares.  Do¬ 
minion  Steel  Corjioration  eoirimon  stock, 
wl.ich  paid  a  1  per  cent  dividend  up  to  the 
end  of  19i:j.  lias  been  in  tlie  non-dividend 
ranlis  ever  since,  though  to-day's  iiriee  is 
on  a  level  witli  (he  days  when  liolders  were 


can  ac(  mately  figure  at  the  present  time, 
but  ii  is  -at’e  to  say  that  tliey  will  be  be¬ 
tween  $.70,1100.0011  and  $100,000,000. 

At  a  net  profit  of  $5  a  shell  Bethlehem 
would  earn  $50,000,000  in  the  first  ten! 
month.-  of  next  year  on  shells  alone,  but  as] 
a  result  of  reduced  costs  it  is  believed  that  | 
earning.-  per  shell  will  greatly  exceed  $5. 

Net  fi  oni  other  sources,  including  ship-  j 
building,  steel  rails  ami  other  sources,  tn-  j 
eluding  shipbuilding,  steel  rails  and  other 
forms  of  high  grade  steel  should  permit . 
Bethlehem  to  show  earnings  in  excess  of 
$75,00o.oiio  in  1916.  ] 

This  would  mean  $500  a  share,  which,  in- ^ 
cludin.g  Hie  $110  a  share  this  year  would  i 
be  equivalent  to  $610  on  the  common.  j 
Assiiiiiing  iliat  Betljlchem  Steel  common  1 
is  worth  $300  a  share  in  normal  periods,  a  i 
theoretical  value  of  $810  can  be  placed  on' 
the  conionin.  compared  with  the  present 
selling  price  of  about  $470.  I 

The  above  figures  (>\plain  why  Charles  , 
.M.  Schwab  and  the  large  banking  interests 
who  own  most  of  the  stock  have  been  add- ‘ 
ing  to  their  holdings.  i 

Officials  have  the  fire  situation  well  uii- ■ 
der  control.  Since  Ihc  $1,000,000  conflagra¬ 
tion  ill  .No.  1  sho|).  state  deputy  marshals 
have  rondiicied  a  thorough  investigation. 
Notliing  of  an  alarming  nature  has  devel¬ 
oped.  and  officials  here  express  the  opinion 
lliat  the  fire  resulted  from  natural  causes. 

Rebuilding  of  the  damaged  shop  is  jiro- 
gressing  rapidly,  and  indications  are  that; 
the  work  will  ho  completed  in  several  ■ 
weeks.  I 


I'he  Directors  beg  to  submit  to  the  Shareholders  the  Annual  Report  covering  the 
year  ended  30th  October.  1915.  together  with  the  Statement  of  Assets  and  Liabilities. 

The  net  profits  for  the  year  after  making  provision  for  interest  due  depositors, 
operating  expenses  and  unearned  interest  on  current  loans,  amounting  to  $233,420.37; 
there  has  been  paid  out  of  this  quarterly  dividends  amounting  to  $191,429.00  and  three 
quarterly  payments  of  the  Government  AV^ar  Tax  on  circulation.  $13,394.11. 

The  sum  of  $95.00  has  been  received  as  premium  on  new  Capital  Stock  issued,  and 
transferred  to  Rest  Account. 

The  depression  of  last  year  (now  happily  disappearing)  accentuated  by  the  unpre¬ 
cedented  conditions  induced  by  the  AA’ar,  made  it  advisable  to  take  account  of  the  in¬ 
evitable  depreciation  in  the  value  of  our  assets  and.  in  consequence,  we  have  set  aside 
the  sum  of  $337,000.00  to  provide  for  contingencies.  To  allow  of  this,  the  sum  of 
$308,750.00  has  been  transferred  to  Profit  and  Loss  Account  from  the  Rest  Account, 
which  is  maintained  and  available  for  this  purpose.  < 

The  Rest  Account  now  stands  at  the  sum  of  $1,000,000.00. 

The  following  branches  were  opened  during  the  year;  Alberta,  Ryley,  Quebec;  St. 
Jean  Chrysostomc:  St.  Viateur  Street,  Montreal;  and  the  branches  closed  were;’ Al¬ 
berta:  Empress.  Quebec;  Cap  dc  la  Madeleine  i sub-agency) ;  Cedars:  St.  Nicholas 
(sub-agency):  Saskatchewan:  Btilyea;  Pennant;  Ponteix. 

All  the  offices  of  the  Bank  have  been  inspected  during  the  year. 

The  Auditors,  who  have  added  their  report  to  the  Balance  Sheet,  at  e  eligible,  and 
offer  themselves  for  re-election. 

The  Directors  have  much  pleasure  in  testifying  to  the  efficiency  and  faithful  ser¬ 
vices  of  the  staff. 

The  whole  respectfully  submitted. 

JOHN  T.  ROSS, 

President. 

The  General  .Manager  read  the  Statement  of  the  affairs  of  the  Bank  as  on  the 
31st  October,  1915. 

THE  QUEBEC  BANK 


Statement  of  the  Result  of  the  Business  of  the  Bank  for  the  Year  Ended 
.30th  of  October,  1915. 


IMIOKIT  .AND  LOSS  ACCOIXT. 

Balanvc  brouglil  forward  frtAn  :ilst  October,  ItM  t  . $ 

Profit.^  for  ttie  year  after  deductiner  expense.'?  of  inanaeeincnt 
Intere.st  due  and  paid  to  depo.sUori?,  and  rebate  of  interest 

on  uninatured  bills  . 

Preniium  on  new  Slock  . 

Tran.-ferr<'d  from  Best  Account . 


11.H&.22 


333,42U.;t7 

.ts.oo 

308,760.00  $ 


.Appropriation.^  as  follows: — 

Dividends  Nos.  20.‘5-204-203-206  at  7  per  cent,  per  annum 

Dominion  Government  AA’ar  Tax  on  Circulation  . 

Premium  on  new  Stock  transferred  to  Best  Account  .. 

Provision  for  Contingencle.s  . 

Balance  at  credit  carried  forward  . 


191,429.00 

13,394.11 

95.00 

337,000.00 

11,795.48  $  553.713.59 


MUST. 


By  Balance  at  (tredit  :Jlst  iiclobcr,  1914, 
Premium  on  new  Capital  Stock  . 


...S  1,308.650.00 
•  ••  95.00  $1,308,750.00 


Transferred  to  I’rofit  and  Loiv?  Account  . 

To  Balance  carried  forward  SOtli  October.  1915 


$1,000,000.00 


NORTH KRV  ALBERTA  GAS  DETELOP- 
MEXr. 

The  .N’oiihern  Alberta  Gas  Development 
Company,  Ltd.,  has  increased  its  capital 
from  $500,000  to  $6,no0.000. 


J.  PEREGIttNE  JONES, 

Chief  Accountant. 
B.  B.  STEVENSON. 

General  Manager. 


JOHN  T.  ROSS, 

President. 


GENERAL  STATEMENT  —  30th  October,  1915. 

LIABILITIES. 


.Notes  of  ihe  Bank  in  Circulation  . 

Deposits  not  bearing  interest  .  . 

Deposits  bearing  interest,  including  interest  accrued 
October,  1910  . 


Balances  due  to  other  Banks  in  Canada  . 

Balances  due  to  Banks  and  Banking  Correspondents 

Canada  . 

.Acceptances  under  Letter.s  of  Credit  . 

Liabilities  not  included  in  the  foregoing . 


ciTiiitrd  with  the  statoment  that  a  resump¬ 
tion  of  prefciiTd  dividends  would  be  con- 
.sidered  in  ihc  near  future.  Later  Sir  Henry 
Pellati  seemed  to  indicate  that  the  director's 
would  do  nothing  in  this  i-egard  until  the 
result  of  the  full  year’s  operations  were  de¬ 
termined. 

Tlie  decision  of  the  Board  to  strengthen  re¬ 
serves —pre.sumably  liefore  embaiking  on  a 
common  .stock  dividend  basis — obviously!  Dividend  No.  206  payable  1st  December,  191 
will  build  III)  the  Corporation’s  finances  and 


. $  2.209,808.00 

. $  2.888,156.47 

80th 

.  11.518.757.18  14.106.913.63 


253.373.16 


20.406.56 

1.736.66 

197,187.42 


Total  Inabilities  to  the  Public  . . . $17,089,425.45 

Capital  Stock  paid  in  .  2.735,000.00 

(test  .  . S  1,000,000.00 

Balance  of  Profit.®  carried  forward  .  11,795.48 

.  447.862.50  1,059,657.98 


at  the  same  time  should  cieate  a  fresh  con- 
,‘idencc  in  the  stock 


$20.884,083.42 


ASSETS. 


is  certain  to  be  unusually  large,  and  pro¬ 
duction  must  increase  raiiidly  i’oi-  Ihe  next 
fifteen  years.  It  is  now  mainly  a  question 
of  mining,  crushing  and  extracting  the  gold 
from  the  ore. 

Comparison  IVith  Olliers.  I 

•^’early  ail  tlie  gold  fields  of  the  world 
have  single  veins.  'I'lie  famous  .Alysorc 
mine  in  southern  Iijdia  lias  produced  $15o,- 
000,000  from  an  ore  slioot  Sou  feet  long  liy 
4  feet  Avidc,  rained  to  a  depth  of  S.uOo  feel. 
Though  the  grade  of  the  ore  is  high,  it  is 
dn  quantity  not  one-fiflicth  of  that  found 
in  an  equal  area  at  I’oreiipinc.  and,  after 
pll,  it  is  tonnage  that  makes  permanence 
0.n9  very  large  outiuits.  ] 

“In  the  Transvaal,  over  25,uOO,Oimi  tons 
Bre  crushed  annually  for  a  profit  of  about  | 
$2.30  per  ton.  Tins  requires  lu.uuO  stamps  I 
and  250  tube  mills,  but  tlie  grade  of  the  ore 
13  loAver  than  that  of  roreiipiiie.  in  lime 
the  Canadian  ea.ui|)  sliculd  measure  ii|)  to 
the  standard  of  itie  gicat  .'^outli  .African 
field;  in  faci.  wniiin  iiie  next  decade  Por-  ’ 
cupine  bids  fair  to  tii'  Hie  most  important 
producer  in  the  world.  Its  ore  deposits 
have  not  yet  liecn  serutclied,  while  in 
Africa,  India,  Australia  and  tlic  I’niled 
States  many  ol  the  mine.®  are  appaientlv 
approaching  ixliaiisiioii." 


A  GREAT  BANK  AND  ITS  GREAT  CHIEFS 


ItETlJt\).l(  FEOM  THE  IVEST. 

J.  Reid  Hyde  has  returned  from  an  ex-  i 
tended  visit  to  AA’cstern  Canada.  I 


BANK  OF  MONTREAL 


(CoiiUiiued  from  Page  7) 

knitObcrs  to  take  Hie  ida'c  of  those  on  mili¬ 
tary  duty.  They  have  been  deprived  of  holi¬ 
days  for  the  same  reason. 

“In  the  circumstanees  it  speak.s  well  lor  the 
loyalty  and  sense  of  duty  of  our  staff  that 
Jthey  have  been  so  appreciative  of  tlic  .situa¬ 
tion  and  so  ready  to  do  Hieir  siiare  toward-s 
carrj’ing  on  tiie  Imsiiies.s  of  tliis  great  Bank 
In  which  we  ail  tul.e  sueti  a  jiride,  and  there¬ 
by  helping  our  eouiury  in  thi.s  hour  of  trial. 

“The  percentage  of  our  men  with  the  colors 
H  not  surpassed,  if  equalled,  liy  any  other  ini- 
IKirtant  corporation  in  Canada.  I  also  take 
occasion  to  refer  with  pride  to  the  splendid 
■pirlt  and  qualities  of  these  men,  and  with 
pride  and  profound  sorrow  to  our  ever  length¬ 
ening  Honor  Roll.’’ 


The  ballot  for  the  appointment  of  auditors  I 
and  the  election  of  directors  for  the  ensuing 
yeai’  was  then  proceeded  with,  and  the  scru¬ 
tineers  appointed  for  the  purpo.se  reported 
that  Messrs.  George  Hyde,  (’.A..  J.  Maxtone 
Graham,  C.A.,  and  .Tame.s  Hutchison,  C.A.,  I 
■Were  duly  appointed  auditors,  and  the  follow-  | 
ing  gentlemen  duly  elected  directors:  D.  | 
Forbes  Angus,  R.  B.  Angus,  A.  Baumgarten,  | 
H.  R-:  Drummond,  f*.  H.  Gordon,  K.  B.  (ireen- ] 
jsblclds,  C.  R.  Hoismer,  8ir  William  Macdon-  1 
jUd,  Hon.  Kohl.  Mackay,  AA'm.  MeMaster,  H.  ; 
y.  Meredith,  .Sir  Thomas  Shuughnessy,  K.C.  : 
>4.0. 

■  .  The  meeting  then  terminated.  , 

I  At  a  subsequent  meeting  of  the  dirertors 
ilr,  H.  V.  Meredith  Avas  re-elected  president. 


Current  Coin  . . 

Dominion  Notes  . . . 

Notes  of  other  Banl'.s  . . 

Gheques  on  other  Banks  . . . 

Balances  due  by  Banks  and  Banlting  Correspondents 

than  in  Canada  .  . 

Dominion  and  Provincial  Government  Securities,  not 

market  value  . . 

Canadian  Alunicipal  Securities  and  British.  Foreign  and  Colonial 

Public  Securities,  other  than  Canadian  . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceed¬ 
ing  market  value  . .  1 

Call  and  Short  (not  exceeding  ttiiriy  day.s)  Loans  in  Canada, 


elsewhere 

exceeding 


$  359,906.50 

1,576,724.00 
174,137.00 
827.920.37 


659,739.23 

95,590.00 

434,193.88 

776,772.94 


on  Bond'S,  Debentures  and  Stock.® 


3.140,029.88  9,045.013.80 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of 

interest)  . $  9,744.030.0,8 

Liabilities  of  Custoeners  under  Letters  of  Credit  as  per  Contra,  1,736.66 

Rea!  Kstate.  other  than  Bank  'Premises .  8.3,5.50.00 

Overdue  Debts,  estimated  loss  provided  for .  149.310.57 

Bank  Premises  . .  1,615,701.18 

Deposit  with  the  Minister  for  the  purpose  of  the  Circulation 

Fund  . • . .  ..  102,000.00 

Atortgage  on  Real  E.state  sold  hj  'tlie  Bank .  11.340.00 

Other  Asisets  not  included  in  the  foregoing .  161,401.14  11,839.069.63 


$20.884.083.4:( 


J.  PEREGRINE  JONE,=:. 

Chief  Accountant. 

B.  B.  STEA'ENSON. 

General  Manager. 

To  the  President  and  Shareholders  of  the  Quebec  Bank; 


JOHN  T.  ROSS, 

President. 


We  beg  to  report  that  we  have  examined  the  above  Statement  and  have  verified  the 
items  shown  thereon  from  the  Books  of  Account,  records,  and  certified  Branch  returns 
of  the  Bank. 

The  cash  on  hand,  the  investments  and  the  securities  of  the  Bank  at  the  Head  Of¬ 
fice  have  been  verified  as  required  by  the  Bank  Act.  AA'e  also  visited  a  number  of  the 
important  Branches  of  the  Batik  during  the  year  and  have  verified  the  cash  and  securi¬ 
ties  held  by  them. 

All  information  required  lias  been  given  us  during  our  examination,  and  all  trans¬ 
actions  coming  under  our  notice  have  been  within  the  powers  of  the  Bank. 

We  certify  that  the  above  Statement  correctly  sets  forth  the  position  of  the  Bank 
at  the  close  of  its  fiscal  year  according  to  the  Books  of  Account,  documents,  and  re¬ 
cords  examined  by  us. 

Respectfully  submitted. 

JAMES  G.  ROSS 
A.  F.  C.  ROSS 
JOHN  AV.  ROSS 

Chartered  Accountants. 

Montreal,  Nov.  30.  1015. 

Before  moving  the  adoption  of  the  report  remarks  were  invited  by  the  Chairman,  to 
which  Mr.  .lohn  F,  Burstall  stated  that  as  no  Shareholder  had  any  comment  to  make  it 
shoAved  the  statements  presented  must  be  considered  satisfactory. 

Mr.  John  T.  Ross  moved,  seconded  by  Mr.  A’eaey  Boswell,  that  the  Report  and 
Statements  now  read  be  adopted  and  published  for  the  information  of  the  Sharehold¬ 
ers. — Carried. 

It  Avas  moved  by  .Air.  A.  E.  Scott,  seconded  by  Mr.  L.  AV.  Bailey,  Jr.,  that  James  G. 
Ross,  A.  C.  Ross  and  J.  W.  Ross  be  re-elected  auditors  for  the  coming  year,  and 
the  remuneiatiou,  including  all  expenses,  shall  not  exceed  three  thousand  five  hundred 
dollars  per  annum. — Carried. 

Tt  was  moved  by  Mr.  John  F.  Burstall,  seconded  by  Mi.  A.  C.  Joseph,  that  the 
thanks  of  this  meeting  be  given  to  the  President,  Vice-President  and  Directors  for  their 
valuable  services  during  the  past  year.  In  reply  to  which  the  President  expressed  his 
thanks  on  behalf  of  the  Directors. 

Mr.  Gaspard  I.iemoine  moved,  seconded  by  Mr.  Peter  Laing,  that  Mr.  Arthur  E.  Scott 
and  Lieut. -Col.  E.  F.  AVurtele  be  appointed  scrutineers  of  the  ballot,  and  that  the  ballot 
box  be  now  opened  and  remain  open  until  4.30  o’clock  of  this  day  for  the  election  of 
Directors,  and  that  if  fiA’e  minutes  elapse  without  a  A’ote  being  cast  the  scrutineers  be 
permitted  to  close  the  ballot  box. — Carried. 

The  Scrutineers  reported  as  follows; — 

B.  B.  Stevenson,  Esq.,  (jeneral  Manager,  The  Quebec  Bank: 


Dear  Sir, — 

AVe  have  to  report  that  having  acted  as  Scrutineers  at  the  eleclipn  held  this  day 
the  folloAving  gentlemen  have  been  elected  Directors  for  the  ensuing  year:  John  T. 
Rdss.  R.  MacD.  Paterson,  A’esey  Boswell,  Gaspard  Lemoine,  Thomas  McDougall,  G.  G. 
Stuart,  K.C.,  J.  E.  Aldred,  Peter  Laing  and  John  M.  McIntyre. 

(Signed),  ERNEST  F.  WURTELE, 

ARTHUR  E.  SCOTT. 


Head  Office  of  the  Bank  of  .Montreal — .it  tlie  top.  Sir  Frederk*k  Wllllaras-’raylor,  General  Managen  at  the  right.  Mr.  H.  V.  ] 
Meredith,  Presideut.  Important  addresses  by  both  of  these  fiuauciers  at  the  annual  meeting  on  Monday  will  be  found  in  this 
issue. 


-Reproduced  by,  courtesy  of  Daily  Mail. 


At  a  Meeting  of  the  Directors  held  immediately  after  the  Annual  Meeting,  Mr.  John 
T.  Ross  was  re-elected  President,  and  Mr.  R.  MacD.  Paterson,  Vice-President  for  the 
coming  year,  .  — 


i 
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Toronto  Trading 


C9|2  INCORTORATEO  1889  *  ^ 


Mining  Quotations 


Montreal  Trading 


The  record  of  trading  on  tho  Toronto  Stock  Exehango  for 
the  week  ending  Friday  morning,  December  lO,  ia  as 
follows; — 

Stock  Open 

Barcelona . ; .  11 

Brazilian . 

F.  N.  Burt,  pfd .  92 

Bell  Telephone .  146 

Canada  Cement .  88^ 

Canada  Car .  97  M 

Canada  Car,  pfd .  llsCj 

Coniagas .  4.90 

Crown  Reserve .  66 

C.  P.  R .  183 

Can.  Gen.  Glee .  118 

Do.  pfd .  llOti 

Can.  S.  S.  Lines .  17^ 

Do.  pfd .  74 

Canada  Landed . 1671] 

Canada  Permanent .  188 

City  Dairy,  pfd .  10014 

Consumers  Gas .  17614 

Canada  Loco .  61  Ci 

Dome  .Mines .  28.25 

Dorn.  Steel  .  .  47t's 

Huron  and  Erie .  207 

Hollinger .  28'] 

I>a  Rose  .  «0 

l/^ndon  &.  Can .  134 

Monarch,  pfd .  82 

Mackay .  81 

Mackay,  pfd .  66 

Maple  Leaf .  60 

Maple  Leaf,  pfd .  93 

N.  S.  Steel  .  97 

Nipissing  .  . .  7  60 

Ogilvie  .  I40'j 

Pacific  Burt,  com .  28 

Pacific  Burt,  pfd .  82 

Russell  Car  .  43 

Russell  Car,  pfd .  70 

Rogers .  74 

Regers,  pfd .  99 

Steel  of  Can . 38 

Steel  of  f^an.,  pfd  90  ...  _ 

St.  Law.  Navigation.  .  12014  1241«'  120  120  69 

Shredded  Wheat 
Sawyer-Massey,  com 
Sawyer- Massey,  pfd 
Toronto  Rails  , 

Twin  City  .  .  . 

Canada  Cement 
Steel  Co.  of  Can 


The  record  of  transactions  on  the  Montreal  Stock  Ex¬ 
change  for  the  week  ending  Friday  morning,  December 
10,  is  as  follows: — 

Stock  Open  High  Ixiw  Close  Sales 

Amea-Holden .  19  20ti  19  20  1106 

Ames-Hoiden  pfd .  70J»  70}4  70  70  178 

Brazilian .  54  40 

Bell  Telephone .  14614  147  146  1461]  112 

C.  P.  R.,  ex.-div .  1821-i  184H  182  182  125 

Canada  Car .  9614  9814  94  96  1680 

Canada  Car,  pfd .  Ill  112  107H  llOtx  1246 

Cedars  Rapids .  78  78  77 14  78  291 

Can.  Cement .  8914  44  3»i|  48  3389 

Can.  Cement,  pfd .  90>4  91  90\i  90Ji  722 

Can.  Cottons .  37  39  37  89  146 

Can.  Cottons,  pfd .  7844  76  76W  77  205 

Can.  Gen.  Electric. .  1..  118  119Jg  118  118)4  746 

Can.  S.  S.  Lines .  17)4  18  17)4  17)4  )72 

Can.  S.  S.  Vote .  14  14  14  14  816 

fian.  S.  S.,  pfd .  74  74)4  73  73  446 

Canada  Foundriea .  190  236  190  236  8637 

Carriage  Factories .  49  49  46  46  205 

Crown  Reserve .  62  68  62  63  2240 

Canada  Ix>co .  60  84)4  60  63  2225 

Dom.  Bridge,  ex-d .  22714  236  227'4  234  3290 

Dorn.  Steel .  45*4  47'4  45«4  47  2993 

Dom.  Iron,  pfd .  95  95  92  94  86 

Dom.  Coal,  pfd .  98  99' j  98  9914  6 

Dom.  Textile .  76  77  75}-4  76)4  481 

Do.  pfd .  101  50 

D.  U.  R.,  ex-d .  68  70  68  70  626 

Hollinger.  ex-d .  28)4  29)4  28)4  20  898 

Illinois,  pfd .  91  26 

Lake  of  Woods .  136  135  183)4  184  185 

Do.  pfd .  120  1 

Lyalls;  : .  34  111 

Laurentide .  194  194  192>4  193)4  520 

Montreal  Power,  ex-d.  . .  23444  23614  234»4  235  740 

.Mackay .  81)4  ..'  ..  5 

Do.  pfd .  07  6 

M  acdonald .  10»4  1 1  10)4  1 1  60 

N.  S.  Steel .  95*4  99)4  96‘4  99  3107 

N.  S.  Steel,  pfd . 120  .  25 

Dill.  Steel  Prod .  23  24 ,'4  22  23' 4  476 

Dni.  Steel  Prod,  pfd. .  .  .  74'4  85 

Dgilvic .  . . 

t  (gilvio,  pfd . 

Penmans . 

Penmans,  pfd . 

(Quebec  Rails ...... 

Shawinigan  ... 

1  )o.  new  .... 

Spani.sh  River 
Steel  of  ('anada 
Steel  of  Can.,  pfd 
Sawyer-Massey  pfd 
Shorwiii 
Toronto  Uail.s 
Tooke  Bros,  com. .  . 

Montreal  . 

Nova  Scotia . 

.Molsons . 

Asbealns,  pfd  . 

VVayagarnack .  28  ,,  10 

Pore.  Crown .  89  87  ..  2339 

HuNPa 

74  500 

U9»« .  1000 

102*4  .  .  100 

96  1000 

85  86  ^4  85  86  1.3300 

99«4  99)4  9914  99 '4  3500 

934  93  >4  92  S  92 14  5500 

63  500 

81 '4  500 

104  .  1000 

97*4  3700 

90  5000 

77  77']  77  77)4  8000 

100  ..  2000 


CAPITAL 


Subscribed  $1,000,000.00 


DlREICTORSl 

Sir  Herbert  S.  Holt,  President. 

C.  A.  Croable 
Hon.  .’V.  Carry 
Hon,  H.  Dnndurand 
F.  1*.  .loiiew 

Wm.  MoNon  Maephernon 
C.  E.  Neill 
Uagh  Paton 

•  -  -  -  General  Managier 


Robt.  Archer,  Vlce-Pres. 

Sir  W.  !»I.  Altken,  Sl.P. 
d.  El.  Aldred 
A.  J.  Brown,  K.C. 

Payette  Brown 
Geo.  Carerhll! 

V.  J.  Haghes 


195  :  June .  160,000  141,992 

6  ;  July .  160,000  141,992 

410  '  August .  180,000  141.992 

496  '  September .  150,000  141,992 

10  I  9  mos.  to  Sept.  30 .  1,360,000  1,276,276 

^2  I  MONTKEAL  FOWEB. 

.O  i  Net  1915  1914 

Jn  ;  May .  *308,089  $284,647 

.ix  June .  268,613  249,486 

«  July .  255,186  233,992 

07  August  .  280,819  271,373 

.So  September .  $316,108  298,468 

g49  5  mos.  to  September  30  1,428,317  1,337,967 

I  !  KAMINISTlqi'IA  POWER. 

„  7  .  Net  1914  1913 

866  !  November .  $18,085  .tll.aOO 

101  December  .  16.701  15,000 

1?J  1915  1914 

15  ,  January .  $17,979  $14,130 

4i0  February .  16,371  16,150 

.320  March .  16,602  14,757 

100  April .  16.073  14,217 

May .  16,241  16,359 

J-  June .  16,488  15,042 

July .  15,449  14,462 

133  August  .  15.093  14,762 

30  September .  17,132  14,913 

678  B.  C.  ELECTRIC  RAILWAY. 

.1915  1914 

.  $26,842  $163,019 

.  19,734  162,638 

.  39,816  140,890 

.  S58.775  $149,123 

JcrSlst. .  146,168  615,670 

WINNIPEG  ELEtrTRIC. 

1915  1914 

.  $136,476  $1,56,493 

.  120,093  137,873 

.  106,1.59  141,419 

.  87.520  146,599 

.  86,7.50  148,021 

. .  84,645  147.442 

«0  July .  79,5.53  152,274 

100  August .  68,677  13.5,167 

7  September .  76,726  125,019 

9  mos.  to  Sept.  30 .  846,600  1,290,310 

CALGARY  POWER. 

Net  1915  1914 

January .  $18,165  $11,349 

February .  13,200  9,923 

March .  13,940  9,978 

April .  19,165  13,283 

May .  21,493  13,792 

June .  21,080  13,391 

July .  21,052  13,300 

7  months  to  July  31. .. .  128.106  85.019 

DETROIT  I  NITED. 

Net  1915  1914 

June .  $280,060  $290,771 

July .  310,677  333,653 

September .  369.1,52  340,631 

October  .  349,306  2.53.U9I 

10  mos.  to  Oel.  31  .  3,214,6.58  3,011,240 

BRAZILIAN  TRACTION. 

Net  (Milrcia)  1915  1914 

January .  3,414,190  3,621,697 

February .  3,346,140  3.181,540 

March .  .3,,588,570  3.522,881 

April .  3,705,770  3,362,540 

May .  3,991,980  3,590.750 

June .  3,898,770  3.5,59,980 

July .  3,900,0110  3,723,210 

Aug .  3,807,000  3,566,970 

September .  3.705,000  3, 544, .560 

October  .  3,907,000  3, .561,610 

10  mos.  to  Oct.  31 .  37,262,110  35,235,738 

TUUONTU  RAILWAY  COMPANY. 

1915  1914 

.  $471,226  $601,813 

.  440,31.1  461,274 

. .  488,468  510,761 

.  467,701  501,435 

.  468,953  534,465 

.  450,582  625,033 

.  449,103  615,88,1 

.  397.334  417,533 

.  489,573  525,264 

0  Sept.  30 _  4,173,872  4,583,860 

MISSISSIPPI  RIVER  POWER. 

1015  1014 

.  $103,135  $99,128 

. .  104,794  107,206 

.  105,993  105,115 

.  110,168  110,519 

.  111,187  105,495 

.  111,110  196,111 

.  114.701  106,722 

.  112.372  112.3.54 

.  145,529  107,059 

PENN.  WATER  AND  POWER. 

1915  1914 

.  $84,242  $72,253 

.  84,429  72,.  91 

. .  85.072  73,.538 

.  85,259  74,181 

.  85,172 

.  85,6j0 

.  86,051 


Jnnien  Kedmoiid 
F.  VV.  Rosa 
Hon.  W.  B.  Hons 
A.  Haig  Sims 
Stuart  Strathy 


Incraaoe 

$23,442 

19,127 

21,194 

8,946 

17,640 

90,360 


142  iSotre  ffiamc  Street  Wlt^i 


Increase 

$3,585 

1,701 

Increase 

$3,849 

221 

1,745 

2,766 

882 

1,446 

987 

331 

2,219 


PRESIDKNT. 

W.  S.  DINNICK 

Vlco-Prestdent  Standard  Reliance  Mortgage  Corporation. 
▼ZOR-FBESIDIINTS 

E.  D.  McCalluni  .lohn  Flrstbrook 

President  Investment  Cor-  President  Flrstbrook  Bros, 
poration  of  Iteglna,  I.lmlted,  Ijitnite  I. 

MAWAOXira  SIBEOTOB  SBCBSTARY 

Herbert  Waddlngton  J.  G.  Langton 

XBAD  OFFOB:  90  IClsg  Btrest  East,  Toronto. 


in 
96' i 
Bonds 
92>, 
89>i 
Banks 
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17  17': 

136  139?i 

134  1.86 

6'4  5', 

,38  42 

90  90' I 

74'i 

55  .  . 

Ill 

16  16): 

Banks 
234 
261 
201 

UnUstkii 


Dominion 


10  U.SLISTBD  STOt'KS 

59  Ame.s-Holdon .  20'i  20',  20  19** 

10  Nat.  Steel  Car  42  46  42  46 

’0  Nat.  Steel  Car.  pfd  .  100  100  98  88 

10  Steel  Radiation  .  65!  i  67',  65  67':; 

McKinley-Dar .  69  69  65  65 

Apex  .  06  06  <4  06  06'*' 

Smeltcre  .  181  131  1281,  129!<i 

Do.  rights  . -  6  6  6  5**  _ 

>*  Dom.  Foundry .  104',  130  102  118  1499 

Ij  Do.  pfd  .  80!x  81  80  83  824 

BufTalo  .  9.5  200 

Foster .  08  4455 

Bailey  .  05  06  05  06  14500 

Ophir .  10  600 

Silver  lataf .  021*'  03'*'  02»*  08 '.4  2500 

Chamhers-Ferland .  26),  2M,  26  26  6500 

McIntyre .  95  107  93  97)4  39420 

Melntyre,  Exten .  33  500 

Peterson .  35),  .37  35'4  37  4000 

I*  Timiskaming .  64  69  63  64  12.356 

Preston  .  06'j  07  OS'-j  07  3700 

Beaver  45  45!4  42  45  32000 

Dome  Extension .  31  84  30  34  6000 

I*  Vipond  76  1000 

Dome  Lake  .  .  21 500 

1,4  Jupiter .  17  20  17  19'*'  7360 

Pore.  Crown .  90  175 

!i'  Forgings .  208)4  211  208)4  211  126 

14  Moneta  .  09  09)4  09  *  09)4  5300 

West  Dome .  14  17)4  14  17)4  47880 

i  TonoNTo  Quotations  . 

t  Asked.  Bid. 

Barcelona . .  11)4  10*4 

Brazilian  .  ,33  ,  . . ' 

4  B.  C.  Fi.shing .  61 

B.  C.  Packers,  com .  ....  113 

Bell  Telephone .  ...  146 

Bart,  F.  N.,  pfd  .  95  93 

Can.  Bread,  com .  30 

8  I'o.  pfd. .  90 

C.  Car  &  F.  Co .  96  94)* 

4  Can.  Cem.,  com .  42)*  42 

Can.  St.  Lines,  com .  17)*  17 

Do.  pfd .  74 '4  73)4 

Can.  Gen.  Elec  .  120,14  119 

Can.  lajeo,  com .  64  6!1 

I  Do.  pfd .  86 


THE  EASTERN  TRUST  CO 


J  ncreftse 
$6,814 

a.286 

2,962 

5,881 

7,701 

7,688 

7,751 

43,086 


Wayftgamaok.  .  .  . 

Kt.'owatin  . 

(  .  T*.  R.  notes .  . . 
Dom.  Textile  C. . 

('edars . 

Dom.  Cottons  . . 
('anada  Oment . 
Quebec  Railway, 

'I'ram..  del»s . 

Ogilvie*  (' . 

Bell  Telophono  . 
('an.  C'on.  Rubber 
Rrice  Bros 
Sherwin-Williams 


CAPITAL  PAID  UP  AND  RESERVE  -  ■ 

ESTATES  . 

IN  BCSINESS  22  YEARS 


Increase 

$10,711 

7,024 

28,621 

96,615 

203,318 


THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AMI  E.\ PEHIE-NCED 
STAFF  CONSTITLTES  THE  IIEST  E.VECl  TOU  VOL  C.VX  H.VVE. 


CHARLOTTETOWN 


Increase 

1207,507 

184,600 

65,689 

343.230 

401.230 

336.790 

176.790 
240, U30 
160,440 
34, 3, 399 

2,026,682 


Montreal  Quotation*, 


Dec.  9 
Aoltcd.  Bid. 
20)4  JO 
70  )i  70 
.  147  145 

62  - 


Ames  Holden  . 

Do.  pfd . 

Hell  Telephone  .... 

J->.  C.  Fvshing  . 

Hrazilian  T . 

Canada  Car  . 

Do.  pfd . 

Canada  Cement  .  . . . 

Do.  pfd . 

Canada  Cottons  .... 

Do.  pfd . 

Can.  Convert . 

C.;n.  Found..  . 

C.  Klcc . 

Ca.-.  Paeific  . 

Can.  Loco . 

Call.  .S.S,  Lines  .... 

Do.  Vot.  T.  . 

Do.  !)fd . 

I'.tri’.  Fucloric.s  . 

C>  dar.s  Uapid.s  . 

Crown  Uei=erve  . 

ilotroll  l;y . 

Deenbiion  Dridgo  ... 
Doiniiiion  t'ai'ner.s  .  . 
Dominion  Stef  1  Corp 
DoniiiLon  I'aik  .... 

Dom.  Textile  . 

Duluth  . . 

Coodwin.'j  Ltd . 

Do.  pfd . . 

I  la  I  IfaN  .  Llec . 

"iilinois  Trac . 

Do.  pfd . 

Lauror.tide  . 

I-ake  of  )Vood.s . 

.'Iticdonald  . 


Members  i\Iontreal  Stock  Lxeliansre 


StockSf  Bonds,  Investments 

Canada  Life  Building  : :  Montreal 

Cable  .Vddress — JIc.Mac 


Net 

February. . 
March. .  .  , 

Apnl . 

May . 

June . 

July . 

August .  .  . 

;  yplember 
October .  . . 


Increase 

$4,007 

12,412 

878 

1361 

.5,692 

5.996 

7,979 

IK 

8,470 


NEW  YORK  TRADING 


Gross 
January. . 
February . 
March . . . . 

2\Dril . 

May . 

June . 

July . 

August  .  . 
September 
October .  . 


increase 
$li,989 
11,638 
11,634 
1 1,078 
10,153 
9,353 
8,62.’ 
8.163 
9,176 
10,327 


McDOUGALL  &  COWANS 


-  '  N.  S.  Stvt  1, 

(Specially  written  for  The  Financial  Times  pIr.'Bu.-L'c' 
by  Jenks,  Gwynne  &  Co.)  bn.  pfd. 

New  York.  —  Political  conditions  in  the  petroleum™ 
Balkans  and  questions  at  issue  pending  be-  P'-  By 
tween  the  United  States  and  a  certain  Euro-  q/'"' 
pean  Government  market  are  continuing  to  kI 
assert  its  effects 
securities 
more  intensely 


Members  of  the  Montreal  Stock  E.xchanj'e 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  aii  Branches  and  New  York 


'1 7,444 

78.1)61 
73,748 
80,17U 

I  ILLINOIS  TRACTION. 

'  Net  1915  1914 

January .  $400,281  $404,578 

I  February' .  340,461  332, o34 

March .  337,02.1  333,', '26 

April .  317,500  310.i23 

May .  318,003  322,151  3,246 

June .  303,280  314,141  11,161 

July ...............  $  31a,3<il  $  3a3,402  $3b,141 

August .  336,221  360,603  14,371 

September .  300,57;)  305,743  O.bSOv 

9  months  to  Sept.  30.  . .  3,07i,60i  3,120,120  42,423 

ULLLTll  SCPERIOR  TRACTION. 

Net  1013  1014  Decrease 

January .  $32,836  $33,301  $2,468 

February .  28,875  3‘2,848  3,073 

March .  34,033  43,130  10,224 

April .  26,438  46,800  20,331 

May .  27,633  50,643  23,002 

June .  8,631  52,164  43,533 

July .  33,017  08,88a  23,808 

August .  37,328  a6,000  18,771 

September .  81 ,358  44,003  6,645 

0  mos.  to  September  30.  268,003  421,010  152,023 

NUUTUERN  UUIU  TRACTION. 

Surplus  1015  1014  Decrease 

January .  $08,860  $00,669  $809 

February .  95,466  93,128  *2,337 

March .  101,831  105,388  3,667 

April .  95,744  114,396  18,662 

May .  132,007  131,228  *770 

June .  131,008  118,235  *12,843 

July .  132,032  143,480  *6,64$ 

August .  145,405  141,697  3,798* 

September .  128,094  116,290  11.804* 

October .  133.350  113,426  19,924 

10  mos.  to  Oct.  31.  .  1,213,078  1,178,067  35,011. 

TWIN  CITY  TRACTION. 

Surplus  1915  1914  Decrease 

January .  $237,751  $252,397  $14,646 

February .  220,997  213,362  *7,635 

March .  203,158  205,934  2,776 

April .  221,048  230,836  9,808 

May .  289,736  334,000  44,273 

June .  147,662  189,834'  42,172 

July .  158,687  199,650  40,963 

August .  163,463  171,498  8,035 

September .  181,603  205,391  23,788 

October....' .  17.3,882  193,977  18.096 

10  mos.  to  Oct.  31 .  1,448,242  1,647,804  199.562 

TRINIDAD  ELECTRIC.  j 

Net  ll'lo  1914  Decrease 

January .  $11,320  $11,697  $337 

'February .  8,581  0,717  1,133 

March .  8.657  9,676  1,119 

April .  8,874  . 

May .  9,035  9,020  *  16 

June .  8,536  8,622  56 

July .  8.002  9.049  1,047 

August .  3,890  8.277  4,887 

September .  7,280  8,331  l.Ooi  I 

rOBTO  BICO  BY.  CO.  ' 

1915  1914  Decrease 

132,443  $30,837  *$1,606 

31,076  33,279  2,101 

30,616  36,8.32  6,235 

25,722  29,704  3,981 

33,879  26,893  /  *6,986 

27,681  26,19'/  *2,484 

28,076  30,193  2,116 

31,418  ■  al,234  *184 

32,490  29,313  3,177* 

33,657  27,778  6,784*  ■ 


OTTAWA 
Ql  EBEC 
II1U.IEA.V 


WTVMPEG 
VA.M  OeVER 
ST.  JUU.X,  .V.B. 


Quebec  I,.  H.  &  P 
Ivoeers.  com  . 

upon  sentiment.  The  „  „ 

this  week,  especially,  reflected  '‘om  pfd  " 
the  apprehension  under  Sawyer- .Masse; 
j  which  it  has  rested  for  some  times  past  in  st**L  &'c'^Xav 
I  connection  wltli  developmont.s  threatening  shVed.  Wht.*, 
■fresh  inicrnational  complications.  This  was  pfJ 

iail  the  more  pre-eminently  shown  to  advan-  sr«4  ofCan! 

I  tage  upon  publication  of  President  Wil.son’s  Do.  ^pf.i ' 
Mnessage  fo  Congress  the  early  part  of  the 
week,  when  it  virtually  nullified  the  favor¬ 
able  effect  that  that  strong  communication 
would  have  had  otherwise. 

I  The  prosperity  which  this  country  is  en¬ 
joying.  is  tar-reaching.  Railroads  are  main¬ 
taining  a  steady  and  gratifying  increase  in 
;  their  earnings,  industrial  concerns  arc 
I  working  at  full  capacity,  and  the  benefit 
which  the  copper  companies  are  deriving 
I  as  the  result  of  improved  conditions  was 
I  only  partly  shown  in  the  declaration  of  in- 
j  crea,6cd  dividends  this  week  by  a  number 
I  of  companies  engaged  In  that  industry. 

Operations  are  largely,  if  not  wholly, 

I  professional  in  character,  and  although  the 
market’s  actions  denote  underlying  strength; 

;  we  do  not  anticipate  any  extended  movc- 
I  ment  in  quoted  values  until  some  improve- 
i  ment  in  the  foreign  and  international  situa¬ 
tions  materializes.  ; 

Fluctuations  on  ths  New  York  Stock  Exchafu;c  for  the 
week  ending  December  9,  reported  by  Jenke,  Gwynne  & 

Co.,  are  os  (ollowt: — 

Week  ending,  Dec.  9 
High  Low  Clcs:' 

Am.  Beet  Sugar . 

American  Can . 

American  Can  pr . 

American  Car  ii  Foundry. . 

American  locomotive . 

American  Smelting . . 

American  Smelting  pr . 

American  Snuff . 

American  Sugar . 

American  Tel.  A  Tel . 

American  Tobacco . 

Anaconda . 

Atchlxan . 

Atchison  pr  .  .  . 

Baltimore  &  Ohio . 

Bethlehem  Steel  . 

Brooklyn  Rapid  Transit  .  . 

Canadian  Pacific . 

Central  loalher . 

( 'hesapeake  &  Ohio . 

Chic.,  A  Great  Western ... 

Chic.,  Mil.  A  St.  Paul . 

Chic.,  Mil.  A  St.  Paul  pr  .  . 

Chicago  A  Norlhweat . 

Chino  Con.  Copper . 

(;olorado  Fuel  A  Iron . 

Conoolidated  Goa . 

Corn  Products  . 

Corn  Products  pr  .  . 

Delaware  A  Hudson . 

Delaware,  lock.  A  Western 

Distilling  Securities . 

Erie . 

Erie  let  pr . 

General  Electric  Co . 

Great  Northern  pr . 

Great  Northern  Ore.  subs .  . 

Illinois  Central . 

Interboro-Metropolitsn .... 

Inter-Metropolitan  pr . 

International  Harvester.  . . . 

International  Paper . 

International  Paper  pr . 

Kansas  City  A  South . 


A'  I ‘it  roil  I  Power  . 
Moiiire.'il  Cottons 

Mont.  Ti:riiii . 

D‘i.  iii‘l“>nt.  ... 


ixtm 


com 


KENNETH  MOLSON  Members  Montreal  stack  Exrliangc  C.  B.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FR.4NCOIS  X.4MER  STREET 


Ditr-boc  P.3 i1  way  . 

Smart  Woods  . 

Do.  pf.I . 

Sliawinigan  . 

Shcfwtn  "Williams  ... 

Do.  rifd . 

.v:pT„ish  River  . 

Do  nfd . 

Sf'~  3  Co  of  Canada  .. 

Do.  r>*d . 

'r-.rrinfo  Railway  .... 

'uom'cp  Rros  . 

T!‘cliett.s  . 

Do.  pfd . . 

AVin.  Ry . 

Wind.aor  Motel . . 

Tta  nk.« — 

Prtfish  North  America 

('■>,1)1, -MO  ice . 

M-'nillon  . 

tToclii'laga  . 

I'Mpei'lal . 

'Porliants . 


#0 

139)4  138)4 


BUBPORT 


Cables 


BUY  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


01 1  t  eal  .  .  , 
‘va  Bcofla 


51  ST.  FRANCOIS  XAVIER  STREET 


TEL.  MAIN  8.385-8386 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

f  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  ‘i'i'i  ST.  JA.MES  ST.,  MONTREAL 

Cable  Address— “GEABBOWNE.*' 

Codes:  Llebcrs,  Western  L'niuu,  A.B.C.  otb  Edition,  Elftb  Montgomery 


Bond.* — 

oil  Telephone . 

anada  Cement . 

anaila  Car . 

an.  Ruhhor . 

•  iltir.s  Kapid.s . 

i‘niiiiion  Coal . 

iiininion  Cotton  ... 
‘..minion  Iron  &  Steel 
Textile  A . 


3l.4BITIiHR  PBOVINCE  SECLBITIES 

(Quotations  by  Eattern  Securitiei  Co.,  Umitedi 
Aik.  Bid. 

Acadia  Sugar  Pref  . 95 

Do.  Ordinary .  65 

East.  Cun.  Sav.  A  Ixian .  147  III 

East.  Trust  Co  . l#n  1.58 

Halifax  Fire  . .  ‘  100  95 

Mar.  Tel.  &  Tel.  Com . 76  72 

Do.  Pret .  100  96 

N.  B.  Tel . 1'25  120 

Stanfield's  Ltd.  Pref . 93  96 

BONDS: 

Brandram-Henderson  6% .  97  92 

C.  B.  Elee.  6’«  .  90 

Mar.  Tol.  6'a . 10?  99 

P.  E.  I.  Tel.  Co.  6’a . 100  96 

Pictou  C o.  Elec.  6's . .' .  85  80 

Halifax  Tram.  5’s .  100  98 

M.  &  N.  B.  Elee.  P.  Deb.  6%.  . . .  ,  102  98 

Stanfield's  6‘s . 98  94 


Net 

January. 
February 
March . . . 
April . . . . 
IVfay .... 
‘June. . . . 
July.  . . . 


Oiiebei-  Railway  .  .3 

Sherwin  3Vil1inm.a  .  19 

W.  Can.  Power  .  7 

Winnipeg  Lleytrie  .  9 

UNLISTED  SECURITIES. 

V’lir  Crown  . 

t'.  Pai'.  . . 

D.  Gla.s?  .  S 

Do.  pfd .  S 

’’’r.'itn.  *  Pow . ••••  4 

Nat.  Rriek  .  4 

Do.  bonds  . 7 

W.  C.  Rower  . -  .  - 

Wayaeamark  . ^ 

Wayagamat'k  bonds .  7 


January 


February. , 
March . . . . 
April. . . . .' 
May. .  c 
June. . . . . 

July . 

August . . . 
September 

Nat 

January. . 
Fobruory. . 
March . , . . 
Anril . 


Pressed  Steel  Car . 

Pressed  .Steel  Car  pr . 

Ray  ffon.  Copper . 

Reading . 

Republic  Iron  &  Steel. .  .' 
Rep.  Iron  &  Steel  pr. .  . 
St.  I-  &  S.  F.  2nd  pr .  , . 
St.  Ixiuis  &  Southwest . . . 

Southern  Pacific  . .■ 

Southern  Railroad . 

Southern  Railroad  pr. . . . 

Tennessee  Copper . 

Texas  St  Pacific . 

Union  Pacific . 

Union  Pacific  pr . 

U.  S.  Rubber . 

U.  8.  Rubber  1st  pr . 

U.  s.  Steel . 

U.  S.  Steel  pr . 

Utah  Copper  . 

Virginia  (.‘ar  Chemical .  , . , 
Western  Union  Telegraph 
Westinghouse  Mfg . 


The  Canadian  Appraisal  Co,,  Limited 

Authoritqtive  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Kadmi  city  it  Southern  pr 

I^ehigh  Valley  R.  R . 

Liggett  &.  Myers  Tob.  Co.  . 
Liggett  &  Mvers  Tob.  Co.  p 

Ijouisvtlle  it  Neshville . 

Markay  Companies  pr.  . . . 

Miami  Con.  Copper . 

M.  S.  P.  &  S.  Ste.  M . 

Mo.,  Kansas  &.  Texas . 

Mo..  Kansas  it  Texas  pr. . . 

Miitsoun  . 

National  Ijead . 

Nat.  R.  R.  of  Mex.  2nd  pr. 

Nevada  Con.  ('opper . 

New  York  ('entral . 

Norfolk  &  Weetem . 

Northern  Pacific . 

Pennsylvania  Railroad . 

People's  Gm  a  Cok? 

Pittsburgh  Coal . 

Pituburgn  Coal  pr . 

P.LodUvd  . . 


Railway  Earnings 


June . 

August  .  . . 
S^tonibar 


MINN.,  NT.  PAUL  *  MMI 

1916  1914  Increase 

.  $2,687,672  $2,177,970  $409,792 

.  .  1,486,892  1,101,611  385.281 

.  7.715,872  7,816.995  398,877 

...  .  3,673,306  3,123,932  649,371 

Chk^aoo  Divimof 

. $3.916,014  13,678,782  287,282 

. .  1,688,47$  1,888.64ft  814,884 


N«t 

January,. 
February. 
March. . . 


October 

Gross. 

Net 

4  months 
fiross 

Net . 


YOU  NEED  NOT  TIE  UP  YOLTt  MONEY 

for  a.  Jong  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  5% 
for  any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of 
Firat  Mortgages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY  -  -  WINNIPEG,  MANITOBA 


This  paper  Is  onlF  (2  per  annum  In  Canada. 
Cut  out  the  euhscripUoa  coupon. 


4  months 

Grose . 

Net . 


CAWTHRA  MULOCK 

& 

COMPANY 

Uenibers  of  Toronto  Storl<  Exetaange 

Cable  Adiressi  Cawlock*  Torontd  || 

BANKERS  AND  BROKERS 

||  ROYAL  BANK  BUILDING  -  ,  - 

• 

TORONTO,  CANADA  || 

r 


ift 

rR<>»  KS>I(I.N  \1  <  \HI)S 


Tin:  UNANdAL  miKS,  .^lONTRK.AL,  SATl  RIMY,  DIX’KAIBER  II,  1915. 


McGitiw  Cisg>iii.  N  tclell  I  Cisgrsii 

<  MITl  III]  I  HIHI. 

t.tIJ.  I  KIJI  MW  A  oT«IR'> 

4  hkw  ,*44:-.  ^  K  V  4  1.  r.!,  '  K 

4  V  H  '  K  ^  '  hn»'  •«{'»  1  K  4 

I  >*r«  M  S4  ,  ‘  1411*^4  !.  .'Ohn  4  T4, 

i.llt.r'I  •  «.  4  Vm  t»  I  4  ■  4 

»  :  •  M<  '  t.  ,UK!-  T1  .  »  r> 

f.4’'fc  T '.jki  ■  *'*4  ^  >4  ^ ;  "■'f 

r4,4  7,  .:  «14  M4iN  .  i>» 


im  okpohahon  notu'K 

I  hc  i'an.nda  Kond  and  In^cslnicnl 
('onipany,  l.imiiod 

),  t;i.l4-  Vi'TliT.  I-  I'ti.l'v  Hint  4111-1 

,1,  I  'ki  r,i:  , 'i.n'ti'i  441'  1114- 

114  \  .  141  ^'tJ*^llll■^  I'liliUi.s,  i;iiii4,  Klii'1'11 

'T'.i  4'44tii|4,-4ni4  >  .Vi  ;  '  li:li'r>  paii'iit  ha\o 
I  I'll  — Ill'll  iinilrr  l!'i'  ^I'-iI  i''f  lln'  Si'i'i'i'l^rx 
."^i,'.  i4i  4'.,  11  .111, 1,  ^l'.,rllll:  liiilo  ttio  9lh  liny 
'  i**:.*!'!'!'.  in.'  in.'.i;  14.4' ..iinii;  iii'i'iriJi''  I'.-ilI. 

iiil.i  '.n.  I'.i'iHi;.'  \  .liil'.iKI  Vi'ihi'.*,  briiki-r. 
r;iiiii  T.'.  'i;.,'-  r.'i  !'i'-  iisi-r.l.  liOi't'KO  Hcni  v 

4  :.  .1. 4 '411111.1111.  ivii  .'I'hii  .'iiii.'in  lliii'hmi, 

iM'iiilr.  .,M  of  till'  4 '■:>  of  Motilrml,  In  Iho 
:n.  1-  if  4,iiii'lno  f.ir  iho  followinf;  pur- 


C.  H.  CAHAN,  K.C. 

I.A!,)w.'T1.K  an-  -  IT.'.N 

Tfftn^ftnriAlAon  Bulldlns 


-  •«  >  To  »  !  V  '  ll  i 

briKciri.^i'  .'^ni 

.  n  .  r  1*  i  or  .u'o,!!  -i  t 


brtr.k 

PAl 


nv.y 


oral  liniiuMul  :itu1 
ii'Tuy.  to  siihiSv'ribo 
lui  hoUi.  either  ah* 
of  eollator.'^l 
rr\yw'‘i\  tiispo>o  of  or  deal  in 
«'>.  ^lo^k^  j5harekS  atid  other 
>;o\  eminent  or  nninieuvil 
I'tation  or  of  an>  ehartered 
thtr  iinl>  ireorpofsited  com- 


iht  To 

5ha’-«  «.  k' 

\;r:;  .e.' 
u  ^  To 

Nt-lep  .Ui: 


I  orp« 


^uvrnt. 


Tri*  ‘  *’  r 

M«.r  . 

PMeredlth.  FMaepherson.  Hague. 
Holden,  Shaughnessy  &  Howard 

lln-rtklrr.  knd  >«»IMl4irk 

?  r  '"r-rr  11  K  K  K  Mk.'fcl — ^'1  K.. 

M  .  1  k(  '-  *4  '  H.'  1'-.  k 

V  .  .1  ‘r.  4'  hi  ...-j 

H  U  ' 

K 

Jtfr**.:  •  I'k.'k  Hu  1  c  >  .  k  ri'.'? 

MO>TtlAl 


ELLIOTT.  DAVID  &  MAILHIOT 

Ado«»<airo  Il«rrioiero  and  >ollcit«’i» 

c-k  icT  . 


If  xr  n* 
Ard  N 


c  t  Mr  1^^  M.  ,l« 

l-.rr*'.  K  \1- 


Falls,  Chambers  &  Co. 

:  -'T..'-.  .i.ri  NK 


A  r  •  .11.  c.^. 

(  Obi. 


for  puHl'i-  Mibsi-ripiiiin  uny 
bi'iiiiT.*'.  lii'l'i'iitiivo.''  I'l*  othi"'!’ 
V  1  ori'oi'.n  ion  I'l  l  onipanx  ^ 

.1'.  oivt  ini;.!-.  •.ii.ana.sto  or  ilo- 
'r.'ition  I'r  I'l'inpaiiy  ; 

.as  iiiii'nts  liiiii  bi'i'kor.-i  fiir  llir 
■an.  paxiiu'iit.  transnnsfion  antT 
4  .'111  1  •.'.4  11  4'f  tiii'iu'.i  ami  for  tlio  ptiri'h.a.so. 

iiiiproxcnioni.  licM'lopnirnt  anti  in.anasrr- 
t'.ii  Tii  4’’'  aii>  propori.i.  Hitsip.t''..s  tar  untirrtak- 
.'1.1  tli'i,  ir..an.ac4-nif lit.  oontrol  or  tiiii'i- 
:  ‘1  i'-'  -  \  I'.ia  alt's.  in  "tii4"-ships.  .assoi'iatit'ns 

4  .4ii'pa’'.'.t  s  4'r  t't'ri'orat ioti.s : 

•  •  1  1  '  appl.a  i.'r.  pur.  hast-  anti  acquiri'  b\ 
.siS’'im'!",  iriiislir  or  ollioraa'iso.  nnii  to 

•  Xirt  rart'  out  .and  cii.ioy  and  stntulfs. 

4':r..iT'  t'  t'rdt'r.  Iioonso.  power,  .auilioi  it.v . 

•  art'h:.'!'.  t  otu-osslon.  riRlit  (xf  priyilofro. 
'4  nu  ll  a'i>  C'aM'rnnit'n!  or  aiillioritit'?.  sii- 
■o’or.'.i'  ri'.init'ipal  or  lot'al.  or  any  t-tarpora- 
;  or.  4  •  1  • piiM  t'  Ividy  may  bt'  I'knptawi':  od 

1  r,'..  ;  .iP'i  to  apprt'priaif  or  use  any  of 
tbo  .  .'I"!'.!!  4  .-  slot'k.  bonds  of  asst-ls  to  pa.\ 
•'.'I  II"  saint-  .If  any  nt'i'i'soar.x  tosis.  tliaiitos 
■■  1  vpi-nsos  tliort'taf; 

To  piiri'liast'.  t'or.sl riiti.  maintain  and 
pir.tit.  .r  to  li-aso  biiildinsrs  anti  struouiri's 
1  labt'  for  till’  it't'option  ami  sttiia.ut’  t'f 
I'trs'i  al  piopirtt  of  i\t’r>  nature  and  kind; 

•  111",  as  aifonts.  ii-ivtipnot's  anti  bailees 
I'.iri-of  ai  d'  to  take  ill  kinds  of  personal 
j-ri  pi  rT'  f -r  dept'sii  and  .aafekeeping  upon 
.-.ivl;  itin-.s  as  may  be  agieed  upon; 

I  Cl  To  pui chase,  actiuire.  hold,  own,  sell 
;r.si'.s:>r.  exchange,  rent  or  otherwise  tiis- 
1  ■se  of  any  real  Okaiate.  lands  or  properties, 
at.'.',  to  develop,  improve  and  lay  out  any  sueh 
pr.iptfty  in  buiKiinc  lois.  streets.  Irine.-. 
.-..I'.ri  s.  or  oiliertt  ise  impiove  siioh  proper- 
■>.  4;.;  ma'Ko  eonstitiet.  build  and  inatiilaiti 
.  v.s.  briiic/ and  other  internal  eommuii:- 

■  •i.'its.  I'.oiisu-.  mills,  faetorics  and  other  ' 
!'  Ti-fc-..  r.e.-ess.ary  or  expedient  for  the  oe- 

■  oai.  n  4’r  .mproxement  t'f  any  such  prop-: 

■  ■  4  To  rr..a’Ke  auvames  b\  way  of  loans  to 

•'  -1  .4-' r.-  o:  !• 'Sft'S  "f  an.'  part  of  thetom- 

■  ■  ro.'ii  e-;.tte  for  hiiildingr  purpii.aes  I'r 

..  p:  .  1 1  tm  nt'.  and  to  aid  hy  way  of 
.'ai'  '  tf  Oihei  ttise  in  the  I'l'iistrui'tton  of 

■  .-'.i  t  tt^.  avaferwi'rks.  sett  ers  and  othei 

"  r'Ks  .  f  f.f.pi't't '  metti  eah  ulated  to  render 
■-.4  .  i;  pant  's  propt  r;t  mote  aeees.sible  or  to 


i.iliiic  t'f  till;'  t'tmpititt  1,4  aii.t  other  com 
pan.t  t-r  lit  .u.t  other  person,  firm  or  corpora 
ttiiti.  aiitl  ti'  .lei  ept  bt  tt  a y  t'f  ooit.Hldei  atlon 
ii'f  att'  sui'h  salt',  traii.-ier  or  tlisptxsnl.  any 
sh.trts.  tiebepiut  es,  .It  l-t'iittire  slttek.  boitti.*  or 
sti'iivilies  ttf  ant  t'lhei  e..  iip.t tt.t  ; 

'Ttt  tlistribuie  atmanc'  tht'  member.,  i»f 
the  t'toupatt.v  tit  kind  ant  -hart's,  liehentutes. 
seeunttt'.s  or  property  b.'lonclnp:  to  the  com- 

pattt  : 

tc'  To  pay  fitr  .any  .pioperl v  or  rifrhts  ae- 
tiuireii  bt-  the  eompan.v.  or  tt  ith  the  approval 
t'f  the  shareholders  for  tut  servleos  rendered 
ilo'  eompant,  in  sueh  ninnnev  a,  may  bo 
tit'emt'ti  t'\ pt'd ieut.  and  in  p.trt teul.ir  l>y  tlie  i,'- 
sue  of  the  sliares  or  seeurttit’s  of  the  oom- 
pant,  fie.iUt'.i  a,  fully  paid-up  or  partly 
paiti-iin  t'f  t'tlierwiso 

th't  To  do  .all  or  .any  of  the  abovo  thinjj.s  a.* 
prineipals.  .acont.,.  eontractor,  or  otherwise, 
anti  etilier  separately  or  iti  eoii.tunction  with 
others 

The  operaltons  t'f  the  eoinpany  to  ho  earrietl 
till  1  It r.'uciniul  the  I>ttutini"n  of  Canada  and 
t'lst'tt  hero  ia.f  111.'  natui'  of  "Tht-  Salt  Pevelttp  ■ 
metii  t'o.  of  I'anatin.  I.iinileil.  '  with  a  o.apital 
stot'k  of  thirt.t -fit  o  th<'u.-:tnd  dollars,  divided 
into  Tort  shares  of  fift.t  thallars  eaeh.  and  the 
ehief  plaee  laf  business  t'f  tlie  s-ild  eompany  lo 
be  at  Ihe  City  t'f  Montreal,  in  (ho  Province 
of  OueHee. 

Patt'd  at  the  offi.-o  t'f  the  Se.'retar.v  of 
State  of  Canada,  this  11th  day  of  N'ovomTacr, 
irti'..  j 

THOM  \S  MCIAT'TT.  I 

T'tider-Secrclary  of  State. 
T'illiott.  Pavid  it  Mallhi.'f.  ' 

Si'lleifor.s  for  .Applicants. 

DI VII)KN  D  NOTICES^  ETC. 

PetersDn  Lake  Silver  Cobalt 
Mining  Co.  Limited 


:  I  Preliminary  Statement  of  the  Trade  of  Canada  for  October 

tTnc  Moiitli.  .''icvcti  .Months  .anil  Twelve  .Months  ending  October,  1913,  1914  and  1915: 


Month  of  October 

Seven  Months 
ending  October 

'  Twelve  Months 

ending  October 

i 

1913  1 

1914  { 

1915 

1914 

1916 

1914 

1915 

lypORTS  FOR  (.’ONSCMPTION 

l>utiablo  Koodn . 

Fror  j^(ii»d6  . 

$ 

35,238,192 
17,143,1 13| 

1 

•  $ 

21,061,440, 
14, 052,340] 

$ 

22,801,957 

16,713,187 

$ 

179,645,822 

107.156,045 

$ 

147,157,621 

105,950,142 

$ 

327,479,486 

187.106,478 

$ 

247,228,953 

174,448,264 

Total  imports  Ltndse.L .  . 

52,381,306' 

36,113,780! 

39,515,144 

286,801,867; 

253,107,663 

514,585,964 

421,677,217 

Duty  collected . 

9,198,657] 

8,201,830 

48,614,967 

62,619,860 

87,897,619 

83,288,392 

Fxports. 

Canadian  Produce — 

The  mine . 

Thu  tishories . 

'I'h*'  fort'st . 

.\nimal  produce . 

,\c’''ciiltural  produce . 

Manufacturera . 

Mi.scrllancoua . 

i 

.5,802,124 

2,914.726 

1.500,067' 

6,687.553 

32,292,7201 

5,032,608! 

9,611 

6,667,87lj 

6.104.440' 

2.166,972' 

4,935,715 

8,537,247, 

17,963,959 

7,131,445! 

53,644! 

6,669,776 
2,527,616 
6,503.313 
12,081,545 
39,833,353 
J  *2,880,7:1 1 
542,218 

31,513,810 
9,924.715 
28,91 7,.329, 
41,664,443! 
75,473,2*26 
39,048,7241 
215,074 

36,766,306 

11,960,689 

34,075,344 

57,016.375 

99,180,;t36 

84,367,5.50 

3,075,1.30 

56.477.265 

19.217,145 

42,6*21,760 

63,984,270 

164,772,083 

65,464,730 

268,863 

66.993,485 

21,723.042 

47,808.698 

89.741,675 

168,453,160 

130.848,327 

3,623,858 

Tntal  Canadian  produce  . 
Forntrn  produce . 

67,144,4091 

3,337.691! 

45,883,4221 

5,6,52,809| 

80.038.582 

4,063.483 

226,767,321; 

41,616,2611 

326,430,730 

31,048,417 

412,796,106 

46,468,035 

609,092,245 

41,45.5,829 

Toial  caporta  <mdse.) .... 

60,482,100 

51.536,23  ll 

84,102,065 

268,373,582;  357,479,1471 

459,264,141 

550,548.074 

lOP.CDECUNE 
IN  EARNINGS  OF 
RHP.  TOBACCO 


Mainly  About  Banking 


ITUiite  C.  .1.  I.rlhprb7^  of  the  2Sth  ITattal 
j  ion  reported  as  having  died  i>f  wound.,  'was 
I  for  two  year.,  previous  lo  enlisting  on  the 
.'taskatoiiii,  Sask..  8t.aff  of  the  Hank  of  Hrlt- 
ish  N'oi'tli  America. 


,  ,  ...  J...  ,,  \tn  banker*' 

horilat  ptvcti  Htal  a  dividend  of  i  ^,,(1  ,, 

t'-tiu.i  ft  ft'.!  per  cent,  upon  the  j  nut  nntr  in  which  lit 
1' f  lit 


\OTICI'  1 
lane  and  Hit 
e'apiial  .aitoek  I'f  itie  I'ompint,  has  boon  dc- 
elarcd.  and  tluit  Iho  .“aiiie  will  he  payable  on 
Mond.,.'.  .lanuary  3id.  HUf'.  to  Shareholders 
of  rceorii  at  the  dost'  of  husiti*V3  on  Wed¬ 
nesday.  Pt'i'i’niher  l.'itit.  Irtlti.  The  Ti',msfer 
Hooks  of  tlie  Company  will  ho  eltascd  from 
tho  l|■•th  da\  4>f  Pi'i'enihor  lo  the  -Tlst  day  of 
Pecembi'!'.  Irtlrt.  both  ilays  inelusivo. 

Hy  oriier  of  the  Hoard 

C.  H.  .MA.NATOX. 

Secretary. 

November  2>'ith,  Irtl'. 


eonvrndon  at  Newcastle, 
stated  as  illustrating  the 
Hritisli  people  have  res¬ 


it  ke  an'i  iiold 
ati'i  eharpes 
a.  I'urth'ise  pi'i 


CON.< I  LTI NT.  E N < .  I N E E R 


W,»l.  Ir.si  o.-. 


DeGASPEBEAUBIEN 

Consulting  Engineer 

>»  BOl  Al.  l.>'l  K-Wt  t  Bt 

Tt  M  4.4  MONTREAL 


ir.ortc.apcs.  tiypo- 
>  soeure  the  pay- 
e  of  aii.v  properly 
4  'll. pin.',  or  any  ni.'ney  iliie  to 
y  itiiii  Ihe  purehasers  of  .aii> 
;.ts.  or  for  huiKling  or  I'tlior  ini- 

■I  hase  or  otherwise  dispose  of 
>  ■  r  undertaking  of  the  oom- 

puTi  tnere..if,  for  suoh  eonsiit- 
i.4  I'  mpany  miy  lieeni  advisable. 

ular  fi'r  shares.  debt  ittures. 
.'iri'f  s  4'f  any  other  eoinpany; 
r.alu.mato  with  an.v  other  eom- 
pai  it.-'  ha'inp  objects  similar  in 
pat;  t'X  those  herein  enumerated, 
.-hare.-  thi'rein.  to  guarantee  the 
"f  4  i  niracts  hy  .any  person  or 


ponded  to  Iho  plea  for  porsonal  oconomle 
np'4't  tile  eo.sl  of  the  w’ar.  that  the  national 
saving.s  during  the  first  year  of  llte  war  in- 
er.a-eii  f I'.mi  $l,7r)0,000.00i)  lo  $3,000,000,000. 
It  was  added  that  for  the  second  year  of  the 
war  Iho  .-aviiigs  would  exceed  R.j.OOO.OOO.OOO. 

I’revlous  to  his  removal  from  Owen  Sound 
lo  hi'iiinie  iiianagor  of  the  Woodstock.  Ont., 
Ill  a  m  il  of  the  -Molsons  Hank.  .John  It.  Waln- 
wr.ghl  wa.s  presented  with  an  illuminated 
ml'Jie.ss  and  ,a  cabinet  of  sterling  silver  from 
till-  lioarii  of  Trade.  Mayor  JlcQuaker  made 
the  iiresentation.  .Mr.  Walnwright  ha^  been 
nianager  of  the  Owen  Sound  branch  of  the 
.Molsou.s  Hapk  for  eighteen  years. 

I’ronouneed  evidence  of  the  extreme  short- 
agi  Ilf  inon  to  .staff  our  chartered  banking 
in.'iittilion.s  is  found  in  the  fact  that  bank¬ 
er-.  foi-  the  first  time  known,  have  resorted 
to  Ihe  "want  ad"  eolumns  of  the  dailie.s. 
I 'nnsiderable  interest  was  excited  by  the  in- 
siriion  of  a  small  advertisement  in  the 
•'siiuation  vacant"  colunin  of  one  of  the 
.Meiitreat  paper.,  this  week,  calling  for  bank 
ch  rks.  Canadian  banks  are  employing  an  in- 
1  l■(■:lsing'  number  of  young  wcs.iicn  these  day.' 
to  fill  staff  vacaneics.  The  enlistment  among 
the  .'oung  men  of  tho  banks  has  been 
ircinely  heavy.  Sir  Irtroderick  Wtlliam.s-Tay- 
loi'.  general  manager  of  the  Bank  of  Mont- 
,  ,  ,  ,  1.  J  ,  I'c  il  boro  witness  to  this,  w  hen  at  the  annual 

that  cheques  for  the  same  W'lli  be  duly*  mail- j  me.'ting'  this  week  he  referred  to  the  "gal 

I  hint  young  men"  who  had  gone  from  that  in- 
siiMition  to  a  place  on  the  firing  line.  Sir 
I'ri'iicriok.  too,  remarked  on  the  trying  situ- 
alion  officials  of  the  Bank  had  lo  face  in 
III'  pi'oblcni  of  finding  experienced  men  and 
."'•nnn  in  sufficient  numbers  to  lake  the 
I  pi  ii-i's  of  those  on  military  duty. 

II.  \.  Franklin  .tones,  wlio  is  due  in  Can¬ 
ada  this  week-end’ to  assume  the  office  of 
i  a.-'.'istant  general  manager  of  tho  Bank  of 
Con;'ucrce.  received  a  hearty  send-off  in 
T.onilon.  at  a  dinner  (arranged  by  (i.  C.  Cas- 
,sil-.  of  the  Hank  of  Monlreai,  who  presid- 
i<'iii.  given  in  his  honor  a*  the  Ttitz  Tfiatel  by 
hi.-  fellow -managers  of  Canadian  banks  in 
l.ondon  and  a  few  of  btiS  other  friends.  Hep- 
re.sontatfves  from  the  Bank  cC  England  and 
iher  gi  eat  English  and  Scottish  banks  were 


THE  SHERWIN-WILLIAMS  CO.  OF 
CANADA,  LIMITED 

.Notice  is  liercb.v  given  that  the  Eighteenth 
Quarterly  Divideiui  of  One  and  Thrcc-Quar-  ' 
ters  Per  Cent.  (l''i''>i.  being  at  Ihe  rate  of 
Seven  Per  Cent.  (7'‘<i  per  annum,  uiion  the 
Preferred  Stot'k  of  this  Comiiany,  has  been 
declared  pajaiile  to  Shareholders  of  record 
the  Fifteenth  day  of  Dceember,  1913,  and 


ed  to  them  on  the  91  st  of  December  next. 
Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDO.V. 
taecretary-Treasurer. 

1st  Deeembcr,  1915. 

DOMINION  TEXTILE  COMPANY 

LIMITED 

.\0ri(  K  OF  niVlllFMi. 

A  dividend  of  one  and  one-helf  per  cent. 


::  CHARTERS  :: 


•i-.o  arr;^‘'a!  of  tho  sharohohior?.  fho  C.'omTTlOU  Stock  of  the  DOMIN'- 

;  :i!loi.  as  fully  paid  tip.  sharos  of  rnv  TFVTTT  P  POMPAW  T  T\rTTPTY  hna  M.P..  all  of  whom  .loined  in 

horohy  inA-orpora ltd  in  pay-  JrnAlJLti  LU.'Jr'AAi,  LlAIlIhiU,  Has  thnupm  loerettinp  h\9  departure  from  Don- 


po 


BRADSTREET’S 

i  *  '  '  T*  •  -  *  i  T ■  :  J 

Ilf  t  If  I  ^  IN  «  \  N  \l>  \ 

<  mlgmr^.  \lfa.  V  « nroii \ r r. 

I  \lia.  <»nt. 

Halifax.  Ajar. 

Opt.  «|u^Hrr.  tfur. 

♦Ufa’N*  <*fil  7/»ront<». 

^f.  N  B  Winnipv-C.  'Ian. 

J .  f  r  -  • "  T '  •  *  r  •  "  '  ^  a  r  f  • 


*1  O  H  N  A.  FUUTON 

’^•IwrrlfUr'fidrm  -  -'|oN7ni:%I 


:t  puymeut.  I'f  .my  commi.-sion.'.  been  declared  for  the  quarter  ending  31st 
7414  r—i  Ip  the  ctampan.v,  anii  of  DECEMBKR.  1915,  payable  JANUARY  3rd, 
'  :r;4nchh''e.  undertaking,  proper-  to  shareholders  of  record  Dt^cmber 

1.5th.  1915. 

Bv  Order  of  the  Board. 

.7 ..VS.  H.  WEBB. 
Seeretary-Treasnrer. 
Montreal,  Sth  .November.  1915. 


ongiatul,Tting  him  upon  his  promotion, 
d'ln. 


ka^e?,  licenses,  real 
nii«  .ind  d^'bc hi ure.®  and  othci 
:£hT.»  whi'h  it  may  lawfiill> 
■.u*'  of  the  power?  liereii 


‘  n<: 


arTairf*  and  carry  on  Hn>'  other 
iindertakir.'^r.  pou  lT  or  ri^ht.  .vjini- 
k  -  r  in  part  lo  ihai  of  tho  com- j 
rar.^ble  br-iPiC  coTi\ r*nlentty  car- 


THE 

ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  P'ully  Paid  •  SI. 000. 000 
Kfsrne  Fund  -  -  1.000,000 


r.'  -  '  FlI'i  '  •!'  I’l!.;-!' 'TCiI.-'i 
}J.  V  :,Jl.i;i;iHTH  I  .'i  "jcn 


y;r  H,  M  !.*  .g. 

r.  r  -'g 

A  t'stiri.g:ir'.‘  r 
<  I'  !:•»  i>.  wfc  • 
I!,  .1  4'r, hint"  ■ 

H  J:  Drtjir.m'  r  . 
('  H  tTord  -r 
Hor  S  r  1.'  r  4  • 


■  V:'..;.fr4 

I  i;  <:r'<  r4r.;c!ds 
•  .  H'.-4'‘'r 

.-  •  W  4'.  Mit'-dor.atd 
>!"•.  kny 


.''.r7  I,  .'-ri rt: gr. ness V 
K. 4- 
.i-  r  Ei* 

Oouir.  Jv  C  y  O  ''ViihBrr.' T-y'.crL.T.D. 
A-  'E  H"-;'.  Msrs5‘’r. 


4  .ffi.  r  sr.d  Saf4rt>  V< 

107  St.  James  St.  >  -  Montreal 

EKA.N'.'HEs;  I'algary.  Edrr  'ntor.  Otta'.v4i, 
Gutbcc,  i:- gina  S'.  Johr,  j,' B..  St.  J'jl. n's, 
Nfld..  Toronto.  Var.-  uv.r,  fn't'.ria,  \\  jn- 
nlpct' 


• -i  i;  :r.  cottn. c tor  '4  ith  an.'  i,'f  Ilio  above 
■-  -t..  h  benefit,  dirtcllj  or  in- 

.  ri  •  y  ■  r  •'i.  ilita*.-'  their  objci  ts,  or  lo  ren- 

;•  r  ■  :■  niT-  i.r'^fitahle; 

■  1. 1  T'  -ul'.-"  rihe  f.'r.  •'■V  othcrw'ise  take,  hold. 

"t'  'I'-il  with  and  In.  the  lapiial 
-'  k  -'..iri'.-.  hon'i.'  O’-  other  .-eiurit ie.s  of 
:  "'I'r  'oir.piny  with  whiih  the  company 

I'l-  h.:.-ir.'.--  relations  or  cairying  on  an.v 
*  'i-'n —  '  r  in'l'.i.'try  ,-imilar  to  or  allied 

•  w  i  !•  -  r  ;n  pin  with  that  of  thi.=  coni- 
;  ,ii\  ot!|.-r  hiisincs.s  or  itt'lu.-'l r.v  '-a- 
i',;  .'  1'4  ;t,g  carri'.i  ,,n  in  ''onnci  tii'n  with 

:  .-;n'  .-'4  .if  this  4  crniian.' ; 
i"4  T.i  n.ake.  liiaw.  a' 4'epl.  end'aiec.  c.xc- 
•;*.•  ai.'j  pt'omi.-.-ory  notes,  hills  of  e.\- 

liang- .  hill-  i.f  hi'ling.  w  airants  or  other 
n- g ' .t h!e  "r  I  rai.-f<  r.able  instrument.' ; 

'[41  To  disirihiii'-  among  the  .“hat  ch'.alder.s 
■  ii  r-i  r.r  4 .therw  i-e  a.s  may  be  lesolved.  an,' 

•  '  -  ,'f  the  4'ompany.  and  parti' ulai  ly  Hie 
•4  -  I"  deb- nture-  or  other  se-  u t  it  ie.- 

■  an.'  "ih-r  i-ompan.'  formed  to  take  ov-r 

".'lol'-  41'  any  part  i-f  the  a.'sets  or  lia- 
bijiti'  -  of  this  4.<impany; 

'll  To  -io  all  the  abo'e  acts  as  prin'.ipal 
'-  ;g.  nt.  coniru'-t'i;  or  othew  ise,  and  alone 

'T  n  .  r.n  iun-'t  ion  with  e.thers; 

■  -4  To  'T'  and  execute  any  other  a-'ls  eon- 
!  '  e  i  with  the  abeive  ohjei  t.s  or  iiiiiposes. 

r  '  i.'i'.ii'ive  lo  ih"  attainm-  nt  of  Hie  sani'  ; 

'  -  I  Til--  al'i'Ve  ohje'i  ts.  pow  e  i.s  pni'iiosfv'' 

■  t  ih"'  '"inpaiiy  shall  be  dcemecl  to  he  gen- 

-r  !  an'l  ne't  liependent  on  each  '.'ther.  and 
'I  4-  4  'n.pan.v  ma.v  pur.'uc  or  4'arr.v  on  one  or 
i:;or'  '  ■■  s'l'-ii  objeets,  power,  or  purpose.' 
w,  ii'-'it  regard  to  the  either.'  herein  speei- 
'  f  'i.  at.  I  p'l  clau.  e  .shall  bo  limited  in  its 
g‘ 4  •  rainy  e.r  oiherwi.ae  eonstrned  with  re- 
gar'i  i'>  an.v  othei  clau.'e  eif  such  object.', 
j'/'Wt!..-  or  purp'4-es,  an-l  in  ea-e  of  <loiiht  i 
-ii  'h  4  lau.'e  is  to  be  re)nstrne4i  so  as  to  e,\- 
t-  rd  and  not  restrict  the  po'ver  of  Hie  corn- 
pan;.'.  ; 

The-  e.perati'ins  eif  the  company  to  be  car- 
1  e'i  on  ihr'>'iglie>ut  the  Des.iiinion  of  |■anada| 
and  el,-ewheie  hy  the  name  of  "The  Canada 
B''r'l  ai.d  It.ve.st menl  Coinpan.v,  I.iniil'd." 
w'l’r.  a  '-bpitai  .-itoek  e.f  fifty  the^usand  rlol- 
lai.=  .  'livid''!  into  .",(10  shares  of  eme  Iiundred 
dollar-,  ea-'h.  and  the  cliief  place  of  husdness  i 
of  tl.4'  saiil  'ompany  to  be  at  the  City  of' 
Mon’re'j.  in  the  Province  of  Quebec. 

Da’ed  at  the  offiee  of  the  Secretary  of 
Siai4-  of  Canada,  this  13th  day  of  October, 


>Iclo\lT.HlJN  MOTOR  CO. 

O.ahawa,  Ont.— -Al  Iho  annual  meeting  of 
Hie  McLaughlin  Motor  Company,  the  rcHults 
of  the  year's  business  were  reported  satis- 
fat'lory.  II  was  decided  that  the  output  of 
- - - - - — . -  - - - -  ,j,c  plant,  should  be  more  than  doubled  dur- 

THE  MONTREAL  CITY  &  DISTRICT 

SAVINGS  BANK  The  follow  ing  offirer.s  and  directors  were 

elected;  President.  R.  S.  .MeLaiighliii ;  Vice- 
Notice.  is  hereby  given  that  a  diyitiend  of  President,  O.  Hcz/.elwood :  Tieasurcr.  G.  AV. 

.MeLaiighliii :  Secretary.  G.  W.  Hczzelwood; 
Directors,  K.  .Mcl>aughlin,  Charles  W.  Nash, 
Thomas  Neal. 

The  aetioi\  of  the  directors  in  selling  the 


two  dollars  per  share  on  the  capital  stock 
of  this  institution  has  been  declared  and 
will  be  payable  at  its  head  office,  in  this 
city,  on  and  after  Monday,  the  3rd  of  Jan¬ 


uary  next,  to  shareholders  of  record  at  the  „f  parts  of  carriages,  etc.,  to  the  Can- 


close  of  business  on  the  15th  day  of  De¬ 
cember  next. 

By  order  of  the  Board. 

A.  P.  LESPERANCE. 

Manager. 

-Montreal.  November  39th,  1915. 


ada  Carriage  Company  of  Brockvillc.  was 
ronfirmrd.  also  the  building  of  a  large  ad¬ 
dition  to  their  jilant  to  be  used  as  slorc- 
room  and  shipping  room  was  ratified. 


ILLINOIS  TRACTION  COMPANY 

IIIVIIIK.MI  NOTItE. 

The  regular  dividend  of  one  and  one-half 
[ler  cent. (1 'a'’!' ion  the  preferred  stork  of  the 
Illinois  Traction  Company  will  be  paid 
January  1st.  1916.  for  the  quarter  ending 
December  31st,  1915,  to  shareholders  of  re¬ 
cord  December  15th.  1915. 

By  order  of  the  Board. 

GEO.  -M.  MATTIS, 

Treasurer. 

Champaign,  IH. 


THE  ROYAL  BANK  OF  CANADA 


AXXI  AL  MEETIXG 

The  annual  general  meeting  of  the  share¬ 
holders  of  The  Royal  Bank  of  Canada  for 


There  have  been  eight  serious  explosions 
of  mysterious  origin  in  du  Pont  plants  since 
the  beginning  of  the  war.  Altogether  thirty- 
eight  employes  have  been  killed,  as  follows: 

.\ug.  30.  1914  .  Powder  plant,  Pompton 

Lakes.  One  killed. 

Mar.  6,  1915— Powder  plant.  Haskell.  Five 
killed. 

.May  15.  1915 — Stillhoiisc,  Carney's  Point. 
Six  injured. 

June  26,  1915 — Plant,  Wayne. 

.\ug.  19,  1915— Plant,  Wilminglon.  Two 
killcti. 

Aug.  29,  1915 — Plant.  'Wilmington.  Two 
killed. 

Oct.  13,  1915  —  Powder  plant,  Pompton 
Lakes.  Seven  injured. 

Nov.  30.  1915— Packing  house,  M'ilmit^ton. 
Thirty  killed,  seven  injured. 


FtlUKnAIi  CHARTERS. 

The  Canada  Gazette  announce*  the  latest 
incorporations  as  follows: — 

James  H.  Oxley,  Limited,  Montreal.  $10,000. 
Incorporator,  Dame  Kllcn  Mackenzie,  widow 
of  J.  li.  Oxley,  master  printer. 

Inipcriai  Cordage  Co.,  I.imitcd,  Walkcrto 
Ont.,  $150,000.  John  Connor,  manufacturer. 

Hillmore  Hcaltie.'’,  l.imited,  Montreal.  $100 
000.  J.  V.  Kortior,  advocate. 

Diamond  .Metal  Co.,  Ltd.,  Motreal,  $20,00 
J.  Y.  Fortier.n  advocate. 

J.  A.  Mareeaii,  Limited,  Montreal.  $50,00( 
C.  .1.  E.  Charbonneaii,  notary. 

Tlie  Federal  Brass  Co.,  Limited,  Montrea 
$50,000.  J.  P.  A.  Belanscr,  manufacturer. 

G.  Boy,  Limitee,  St.  I’ic,  Que.,  $50,00 
E.  SI.  Pierre,  notary. 

Canarltan  Vincent  Valve  Co.,  LKiiitcd.  Vic 
toria,  B.C..  .$25,000.  A.  Newham,  accountant 

Canadian  Electro  JToducts  Co..  Limited 
Montreal.  $500,000.  W.  H.  L.  Shanks,  advo 
catc. 

Canadian  Canners,  Limited.  Toronto.  $1 
000.000.  ,1.  1).  -Montgonicr.v,  barri.stcr. 

United  Paper  Products  Co..  Limited,  Van 
eotiver.  $100,000.  lu  S.  Kj  le,  broker. 

i.  Lewis  &  Sons.  l.imited.  Truro,  N.S.,  $100 
000.  G.  E.  -M.  Lewis,  nianufaeturer. 

llclianee  Clock  Co..  Limited.  Montrea 
$500,000,  Frank  Callaghan,  advocate. 

Educational  Film  Co.,  Limited.  Montrea 
$(•0,000.  Harry  Hragg,  journalist,  iSt.  I.an 
berl. 

.\.  At  E.  I’icree.  l.imited,  Montreal,  $100.00 
I..  .A.  David,  advocate. 

Ontario  Fur  Farms.  l.imited,  Holselin.  Ont 
$10,000.  George  Hyc,  genlienian. 


Nineteen-Fifteen  Profits  of  Imperial 
Tobacco  Company  of  Canada  Fall 
Below  Those  of  Last  Year  and  Divi¬ 
dend  Distribution  on  the  Ordinary 
Shares  Consequently  Less — Pros¬ 
pects  Brighter. 


OlEBEC  CHARTERS. 

nip  Quebec  Gazette  announces  the  latest 
provincial  incorporations  as  follows. 

C.  O.  I’aradis.  l.iiniled,  yorvi,  Que..  $05,000. 
C.  Q.  Paradis,  inercliant. 

Lcea valier-niel,  T.imitee,  Montreal,  $49,000. 
N.  I.eeavalier,  master  butcher. 

DesHoches  Frercs.  Li'.'nltee.  Montreal,  $49,- 
000.  J.  E.  Desnoch&s,  merchant. 


O.NTARIO  CHARTERS 

Tlie  Ontario  Gazette  announces  the  incur 
poratlon  of  the  following  companies: — 

D.  -M.  Gilpin  &  Co.,  Limited,  Toronto,  $250,- 

000. 

Northampton  Mining  Co..  Limited,  Toronto, 
$50,000. 

The  Western  Sugar  Refining  Co.,  Limited, 
Pelrolia,  $ti00.00n. 

The  .Alliance  Beverage  Co.,  of  Toronto, 
Limited,  Toronto.  $40,000. 

Kirkland -Lake  Gold  Mining  Co.,  Limited, 
Toronto.  $2,000,000. 

Maple  Leaf  Rink  Co..  Limited,  Toronto,S40,- 

000. 

Provincial  Stone  and  Supply  Co.,  Limited, 
Toronto.  $10,000. 

Triimiph  Mines,  Limited,  Toronto.  $,3,000,000. 

Walker’s  Restaurants,  Limited,  Toronto, 
$10,000. 

Windsor  Casket  Co.,  IJmitcd,  Windsor, 
$35,000. 


The  Imperial  Tobacco  Co.  of  Canada. 
Limited,  reports  for  the  year  ended  Sep¬ 
tember  30,  1915,  net  profits,  after  all  charges 
and  expenses  of  management,  amounting  to 
$3,313,425.  This  compares  with  $2,580,034 
in  1914,  and  $2,332,705  in  1913.  "Whereas  last 
year’s  profits  represented  a  gain  of  9  per 
cen-t.,  this  year's  profits  are  10.3  per  cent 
less  than  a  year  ago. 

The  directors  paid  6  per  cent,  or  $481,80*: 
on  the  prcfcrivd  stock  and  5  per  cent,  ot 
$1,350,125  on  the  ordinary  shares.  Last  year 
a  final  dividend  of  1  per  cent,  (distributed  In 
January,  1915)  brought  the  Company’s  divi¬ 
dend  payments  on  the  ordinary  stock  to  a 
total  of  7  per  cent.  In  1913  6  per  cent,  was 
paid. 

Over  three  years  the  (Company's  figures 
compare  as  follows: — 

Profit  and  Ijoss 


Net  profits. 
Pfd.  divs.  . , 


Prev.  B«I . . . 
Surplus . 


Ilfally . 

Plant . 

Goodwill,  etc ... . 
Investments. . . . 

•Materials . 

Arcls.  Ree . 

Cash . 


1915 

$ 

2,313,426 

481,800 

1914 

$ 

2,580,034 

481,800 

1913 

$ 

8,862,704’ 

878,281 

1,831,626 

1,360,126 

2,098,234 

1,890,176 

1,979,484 

1,765,162 

481,600 

208.069 

203,000 

224,302 

200,000 

481,600 

379,310 

6,059 

374,251 

24,302 

349,949 

860,810 

379,310 

374,261 

Ah%ets 

J. 390, 465 
911,739 
36,816,801 
444.958 
6,172,069 
1,920,074 
520,469 

1,342,191 

881,103 

26,816,801 

444,958 

7,317,039 

2,082,621 

233,279 

1,261,200 

767,496 

26,816,801 

414,958 

6,677,926 

2,260,291 

214,341 

Total . 38,179,575  39.117,995  37,403,013 


Liabilities 

8,030,000  8.030,000  7,970,59;t 
27,002,600  27,002,500  27,002,500 
388,413  1,670,009  607,167 

240,836  240,836 

1.657,437  1,423,736 
101,579  101,579 

860,810  649,335 


Pfd.  Stock . 

Ord.  Stock . 

Accis.  Pay . 

Prem.  on  stock . 

Reserves . 

Cap.  surplus . 

P .  anil  L.  Bal . 


240.836 

1,106,087 

101,579 

374,251 


SASKATCHEWAN  CHARTERS 

The  Saskatchewan  Gazette  announces  the 
latest  provincial  ineot porationn  !.s  followa. 

The  Empit'C  Chemical  Co.,  Limited,  Saska¬ 
toon,  $50,000. 

National  Agencies,  Limited.  Regina,  $20,000. 


ALBERTA  CHARTERS. 

The  Alberta  Gazette  announces  the  latest 
incorporations  as  follow.s: 

E.  L.  Ferris  l.imtted,  Edmonton.  $20,000. 

The  Ives  Ranching  Co..  Limited,  Leth¬ 
bridge.  $30.1100. 

Central  Rink  of  Calgary,  $10,000. 

Raj'tnond  Farming  Co..  Limited.  Raymond, 
$100,000. 

Edmonton  'tement  Co..  Limited,  Edmonton, 
$1,500,000. 

Sully’s  Limited,  Youngstown.  $20,000. 

The  Manchester  Iron  Works  Limited,  Cal¬ 
gary,  $50,000. 

The  Peace  River  Empire  Theatre  Co.,  Ltd., 

.'ace  River  Crossing,  $20,000. 

The  Sarcee  Live  Stock  Co..  Limited.  Cal- 
gai'.v,  $*20,000. 


B.C.  MINES  DIVIDEND  RECORD. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Eatahllahrd  1859, 

ASSET.S 


'■ir 


THOM.tP  ttrCLVEY, 
L'nder-.aiecreta ry  of  .‘aialf 


SEAi-ED  rE.NDER.a:  a'jdrc.- a4’4f  t--  liii*  under¬ 
sign'd.  and  •:rid44!,'''4i  "T'-u'l"!  for  Fit¬ 

ting.*..  Examining  V.'archoii.'—,  .'.lontreal. 
I’Q  will  be  ri  '-elvd  at  tliis  otln  ••  until  1  ("i 
r.M..  on  Tuetday,  !.>.•<  ember  *.'!,  i;‘J  .5,  for  Hie 
work  mentioned. 

Plane,  spcifmatlon  and  form.'  of  contract 
r*n  be  aeen  and  forms  of  lend'  r  obtained  at 
thie  Department  and  on  .appli'-at ion  to  Mr 
H.  T.aplerre.  Arel)it4'Cl.  30  .St  .fames  .St  ' 
Montreal.  Mr  R.  L.  De.scliamp.',  Dv'r.sf'i  o'' 
Dominion  Building.”.  Po.«t  Office.  .Montreal. 

Persons  tendering  ar'  notified  that  tenders 
will  not  be  considered  unle.'s  made  on  the 
printed  forms  supplied,  and  .'igned  with  their 
actual  aignature.”.  stating  their  oecupation.s 
and  places  of  residence.  In  the  cs.'e  of  firms 
the  actual  .signature,  the  nature  of  the  occu¬ 
pation.  and  place  of  re.siden'-e  of  each  mem¬ 
ber  of  the  firm  mu.sl  be  given. 

Each  tender  mu.*t  be  accompanied  by  an  ac¬ 
cepted  cheque  on  a  charlerc'i  bank,  payable 
to  the  order  of  the  Honourable  the  Minister 
of  Public  Works,  equal  to  ten  per  cent.  (19 
p.c.)  of  the  amount  of  the  tender,  which  will 
be  forfeited  if  the  person  tendering  decline 
to  enter  into  a  contract  when  called  upon  to 
do  80.  or  fail  to  complete  work  contractc'i 
for.  If  the  tender  be  not  accepted  the 
cheque  will  be  returned. 

The  Department  does  not  hind  itself  to  ac- 1 
cept  the  lowest  or  any  tender.  I 

By  order,  I 

R.  C.  DEPROCHERf!.  I 

Secretary. 

Department  of  I’ublic  Work.', 

Ottawa,  Decetnber  4,  1915.  i 

Newspapers  will  not  be  paid  for  this  adver-1 
I  tlaement  if  they  insert  It  without  authorityl 


The  Salt  Development  Company  of 
Canada,  Limited. 

PUBLIC  NOTICE  Is  hereby  given  that  under 
the  First  J’art  of  chapter  79  of  the  Re¬ 
vised  .Statutes  of  Canada.  1906.  known  as 
"The  Companie.s  .Act."  letter.8  patent  have 
been  i.ssued  und'ir  the  Seal  of  the  Secretary  of 
•State  of  Caiia'ia,  bSaring  date  the  lltti  day  of 
■Vo'cmbcr.  1915,  incorporating  Louis  .Athan- 
a.-e  David.  I.ouis  Edouard  .Adolphe  D’Argy 
Mallhiot  and  Segfried  Hin.son  Read  Bush,  ad- 
vo'.ate-s.  .Alli.'on  .Shenton  Powers,  clerk,  Ed¬ 
ward  Charle.s  Baker,  accountant,  Sara  Far¬ 
mer  Innes,  stenographer,  and  Samuel  Bruce 
Holme.s,  engineer,  all  of  the  City  of  Montreal, 
in  the  Province  of  Quebec,  for  the  following 
pill  poses,  viz.: — 

(a)  To  explore  for,  develop,  'work,  produee, 
take  on  lease,  or  otherwise  acquire,  li¬ 
censes  in  respect  of,  and  sell,  dispose  of.  and 
manufacture  salt  and  salt  products;  to  carry 
on  the  busine.s.s  or  operations  of  miner.', 
.sinelterr,  refiners,  engineers,  metallurgists 
and  general  •.-nerchants  including  the  develop¬ 
ment.  maintenance,  and  management  of  salt 
wells,  salt  lands,  and  salt  deposits  of  every 
de.scription; 

(b)  To  carry  on  any  other  business  which 
may  ijfem  to  the  company  capable  of  being 
conveniently  carried  on  In  connection  with 
the  company’s  business,  or  calculated,  direct¬ 
ly  or  Indirectly,  to  enhance  the  value  or  ren¬ 
der  profitable  any  of  the  company's  rights  or 
properties; 

(e)  To  purchase  and  otherwise  acquire  and 
obtain  provisional  or  other  protection  and  li¬ 
censes  in  respect  to  any  invention  or  alleged 
invention,  patents,  trade  marks  or  name.',  de¬ 
signs.  copyrights,  .schemes,  ideas,  secret  or 
other  processes  and  tbe  like,  which  may  ap¬ 
pear  likely  to  be  advantageous,  or  essential 
lo  the  company,  and  to  test,  develop,  pro¬ 
long,  renew,  exercise,  u.se,  vend,  grant,  ex¬ 
clusive  or  other  licenses  in  respect  to  or 
otherwise  deal  with  all  or  any  of  the  same; 

fd)  To  apply  for,  subscribe  for.  accept, 
hold,  underwrite,  deal  In  and  place  or  guar¬ 
antee.  the  placing  of  any  shares,  scrip,  stock, 
debentures,  debenture  stock,  bonds  or  securi¬ 
ties  of  any  company  or  corporation,  notwith¬ 
standing  the  provisions  of  section  44  of  the 
said  Act; 

(e)  To  sell,  transfer  or  dispose  of  the 
whole  or  any  part  of  the  business  or  under- 


.  $S63, .’>04.52 

tho  election  of  directors  and  for  other  busi- '  SURPLUS  TO  POLfCYHOLDERS  $433,061.40 

ness  will  be  held  at  the  Head  Office  of  the'  DiREcroRS. 

bank,  in  Montreal,  on  Thursday,  the  13th  ,  *'’  ”’c:aV..fon^l”wimamrBro8..' 

day  of  January  next.  The  chair  will  be  n.  HOME  SMITH,  Toronto  -  Vice-President 

(Commissioner  Toronto  Harbor  Board. 


taken  at  11  o’clock  a.m. 

E.  L.  PEASE, 

General  Manager. 
.Montreal,  Dereniber  1,  1915. 


WEST  DOME  CONSOLIDATED 
MINES  LIMITED 


NOTICE  TO  SUAREHOLDEBS 

In  order  to  facilitate  transfer,  and  to  I 
avoid  confusion,  arrangements  have  been  | 
made  to  purchase  fractional  shares  at  the ! 
rate  of  35c  per  share.  I 

Shareholders  are  requested  to  state  whenj 
handing  In  their  stock  for  transfer  whether  | 
they  wish  certificates  for  fractional  shafcsl 
or  cash. 

C.  H.  MANATON,  | 
Secretary. 

THE  DOME  MINES  COMPANY! 

LLMITED 

Results  of  Operation  For  the  Month  ofj 
November,  1915,  are  as  follows: 

TOINTVAGE  MILLED,  28,600  TONS. 

Value  of  Gold  produced .  $160,000.00 

From  Semi-Annual  General 
Clean  up .  60,000.00 

- i 

TOTAL  . . 


Governor  Toronto  University.) 

F.  D.  AVTLLIA.MS  -  -  Managing  Director 

-A.  C.  McMASTER,  K.C.,  Toronto. 

(Bolicitor  Toronto  Board  of  Trade.) 

\V.  T.  I'CERN.AHAN,  Toronto. 

(,Vtan.  Dir.,  G’Keefe  Brewery  Co.) 

M.  G.  M.  NESBITT,  Brighton,  Ont. 

iDIrcetor  Dominion  Canners.) 

H.  N.  COWAN,  Toronto. 

(President  The  Cowan  Co.,  Ltd.,  Chocolate 
and  Coeoa  Manufacturers.) 

G.  H.  WILLIAMS,  Winnipeg. 

(President  Canada  Hall  Insce.  Co.) 

Head  Officci  3.1  SCOTT  ST.,  TORONTO. 

P.  D.  'WILLIA.WS,  Managing  Director. 
Branch  Office  for  Qaebee  Province,  17  St.  John 
St.,  Montreal,  W.  J.  CLEARV,  Nanageri 
R,  de  GRANOPRE,  Inspector, 


THE  UNION  TRUST 
COMPANY,  LIMITED 

1|cad  Office  and  Vaults: 
TBMPLB  BUILDING  -  -  TORONTO 

Branch  Offices: 

Winnipeg,  Man.  •  -  London,  Eng. 


F.  G.  Henry  ....  President. 
Hon.  E.  O.  Stevenson  -  Ist  Vlce-Pres. 
H.  S.  Strathy  -  -  -  2nd  Vice-Pres. 

H.  H.  Beck  •  -  -  Chairman  of  Board 
J.  M.  MCWhinney  -  General  Manager 


Chartered  Exeentor,  AdnUaistmior. 
Trastee,  Etc. 

"Write  for  information. 

Capital  Paid-up  . $  1.000,000 

Reserve  .  960,000 

Estates  and  Agencies .  14.383,985 


BRiTISH  COLUMBIA  CHARTERS 

The  B.C.  Gazette  announces  the  latest  pro¬ 
vincial  incorporations  as  follows: 

The  James  A.  Cavanagh  Finance  Co.,  Ltd., 
Victoria,  $25,000. 

B.  C.  Industries.  Limited.  Vancouver,  $19,- 

000. 

Tran.scontinentai  Freight  Co..  Limited. 
A'ancouVer.  $25,000. 

I'rince  George  Club  Co.,  Limited,  Prince 
George.  $35,000. 

The  Gulf  of  Georgia  Canning  Co..  Limited. 
Victoria,  $25,000. 

Robertson  and  Pcnnock.  Limited,  Vancou¬ 
ver.  $10,000. 


Up  to  September  30th,  1915,  the  following 
dividends  had  been  declared  by  mining  com¬ 
panies  operating  in  British  Colambia.  Of 
the  list  of  dividends,  $225,000  is  made  up  of 
distributions  by  A.  J.  McMillan,  liquidator 
of  the  Lc  Roi  -Mining  Co.,  Ltd.,  who  has  re¬ 
turned  shareholders  4s  6d  per  share,  and 
expects  to  make  a  further  distribution  as 
the  result  of  the  sale  of  the  Northport 
Smelter.  The  Canadian  Goldfields,  Limited, 
returned  to  its  shareholders  $120,000  on  be¬ 
ing  wound  up. 

Antoine  Silver  Lead . $  10,000 

Bosun  Silver  I.cad .  12,000 

B.  C.  Copper  Co . 615,349 

Canadian  Goldfields  Syndicate....  291.000 

Cariboo  Gold  . .  500,000 

Centro  Star  .  210.00" 

Consolidated  Mining  &  Smelting...  2,174,992 

Crow’s  Nest  Coal  .  2,218,861 

Daly  Reduction  Co .  881,57" 

Fern  .  15,00" 

Goodcuougb  .  45,188 

Granby .  5,664,93  4 

Hall  .Mines  . .  187,500 

Hcdley  Gold . 1,680,000 

Idaho  .  400,000 

Jackson  Silver-Lead  .  20,000 

Last  Chance .  213,109 

Lc  Roi  .Mining  Co .  1,475,000 

Le  Roi  No.  2  .  1,772.080 

Lucky  Jim  .  16,000 

.Monitor  .  27,500 

Noble  Five .  50,000 

North  Star  .  373,00" 


Payne  . 

Poorman  . 

Providence  . 

Queen  Bess  .... 
Rambler-Cariboo' 


1,420.000 

25,000 

20,000 

25,000 

220,000 


“HOLLY”  GOLD  AT  OTTAO  A. 

(.Northern  Mines.) 

For  the  past  month  Hollinger  gold  has 
been  filling  the  vaults  and  the  refineries  at 
the  .Mint  at  Ottawa.  .Moreover,  prompt  pay¬ 
ment  is  being  made  for  the  same.  That  is 
to  say,  about  half  the  gold  bullion  that 
leaves  the  Porcupine  cajnp  goes  to  the  Ot¬ 
tawa  Mint  instead  of  about  $10,000  a  month 
out  of  about  $800,000  a  month,  a  month  ago. 
It  surely  must  be  good  business  to  refine 
Canadian  gold  at  a  Canadian  mint  if  it  is 
economically  wise.  Not  all  Ontario  gold  ore 
can  be  treated  at  Ottawa  until  the  spring, 
for  the  Hollinger  refine  their  bullion  more 
closely  than  any  other  company  In  the 
camp  or  In  Northern  Ontario.  After  the 
press  of  the  Government  work  has  been  re¬ 
lieved  at  Ottawa,  It  should  be  possible  for 
Ottawa  to  take  two-thirds  of  our  gold. 


Rcco  . 287,30" 

Rctallack  &  Co .  230,03" 

Ruth  .  123,000 

St.  Eugene' .  210,000 

Slocan  Star  .  .375,000 

Standard  Silver-Lead  .  1,*)25,000 

Sunset  .  66,000 

Surprise  .  20,000 

Tyco  Copper  Co .  195.000 

Vancouvor-Nanaimo  Coal .  35,00" 

War  Eagle  .  1,245,25" 

Washington  . .  38,00" 

Whitewater  . 209,00" 

Ymir  .  200.00" 


Total  .  $25,023,866 


HIGH  PRAISE  FOR  GRAND  TRUNK 
P.ACIFIC, 

The  Grand  Trunk’s  new  Transcontinental 
route  Is  winning  high  praise  from  American 
tourists  for  the  excellence  of  Its  service  and 
the  beauty  of  its  scenery. 

In  a  letter  just  received  by  the  Gram! 
Trunk  officials,  a  well  known  insurance  ex¬ 
pert  of  Cortland,  N.A’.,  says; — "There  is  no 
finer  service,  or  anore  uniform  courtesy  ex¬ 
tended  to  the  traveller,  nor  a  better  equipped 
train  than  we  had  from  the  time  we  left  To¬ 
ronto  until  we  arrived  at  Prince  Rupert,  and 
we  say  this  .after  having  travelled  upon  the 
finest  trains  of  other  railroads.  The  trip 
on  the  boat  from  Prince  Rupert  to  Seattle  i.s 
very  grand  and  unusual  and  the  boats  pala¬ 
tial." 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISmNG  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . ..for  $ 

for  which  send  The  Financial  Times  -to 

NAhlE.  -  ra-T--  - .,«•'••*•••••••'•*•****  ***••*•••*•*.•  •  •••• 

ADDRESS  • 


SabacrfptUBs,  In  Canada.  $2.00  a  yaari  f  !•»  »a»  al*  mantha.  In  Great  Britain, 
ta  a  rssri  4a  Od  far  si*  months.  In  V.B..  S2.S0  m  yonri  91.M  lar  sis  mnnths. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to- the  Compmiy. 


1 


